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EC sticks to 
trade policy as 
Gatt talks begin 

Farm trade reform talks between the US and 
the European Community were set to start in 
Chicago last night, with the EC reiterating that 
any deal must safeguard reforms to the Common 
Agricultural Policy agreed in May. The masting 
is seen on both sides as th*» last chance to avert 
a trade war. and to salvage hopes for wide-ranging 
trade liberalisation under the Uruguay Round. 

Page 6 

Taxas bank doses: First City Bancorporatinn 
of Houston, one of the largest hanks in Texas, 
has been closed down by US regulatory authorities 
because two of its mam subsidiaries are insolvent. 
Regulators have put up $500m to protect depositors, 
one of the costliest bailouts ever. Page 17 . 

US criticised over sateWe launches: 

The chairman of Arlane- 
space, launcher of 
commercial satellites, 
has accused the US 
government of putting 
pressure on satellite 
operators to place 
launch contracts with 
Russia and China. 
Charles Bigot (left) 
said Washington had 
“political reasons” 
for pressing Intelsat, 
the world's biggest 
independent operator of telecoms satellites, to 
consider such launches. Page 16 

Lufthansa, the German state airline, pulled 
out of the race to buy Continental Airlines, the 
US carrier operating under Chapter 11, a blow 
to its ambitions to forge International links. Page 17 

Moscow sends troops to Caucasus Russia 
has flown 3,000 troops to halt ethnic fi ghting 
in the Caucasus mountains, its second deployment 
in a week to support a government in its former 
empire. Page 3 

City faces outside regulation: The (Sty 
of London’s principle of self-regulation could 
be eroded after a review of the power and methods 
of the Securities and Investments Board, the 
financial regulator. Page 18; SIB revlew,Page8 

Stockholm tacfctes b a nk crMst Sweden 
is to set up a special authority to tackle the coun- 
try’s banking crisis, part of a package of measures, 
to share up the battered financfal system and 
strengtheq foreign Qahfidencg pa^tf 

Panic faces no-confidence vote: MUan 
Panic, the Yugoslav prime minister, may lose 
a no-confidence vote in the federal parliament 
today, after a campaign to discredit him organised 
by Slobodan Milosevic, the Serbian president 
Page 3 

European Mon eta ry System: Tensions 
inside the European exchange rate mechanism 
grid continue to ease as the markets take the - 
view that the Bundesbank will cut its official 
interest rates soon. The French franc remains 
near the centre of the grid, its exchange rate 
against tire D-Mark mostly unchanged, despite 
a cut in one of the Bank of France's key lending 
rates last week. However, dealers believe that 
a devaluation of the peseta, escudo and Irish 
punt will be necessary at some stage because 
of the D-Mark's residual strength. 

Currencies, Page 27 
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The chart shows the member currencies of the 
exchange rate mechanism measured against the 
weakest currency in the EMS's narrow 2-25 per 
cent fluctuation band In practice, currencies in 
the narrow band carmot rise more than 2.25 per 
cent from the weakest currency in that part of 
the system. The Spanish peseta and Portuguese 
escudo operate with 6 per cent flu c tuat ion bands. 

Finmeccanica, Italy's state-owned engineering 
and aerospace group, has made the first public 
offer to buy assets from Efim, the state holding. 
rampany put into voluntary liquidation in July. 
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Photocopier suppliers: Three UK companies - 
offering controversial "copy plan" schemes to 
users of photocopier machines could. have their 
credit licences revoked by the Office of Fair Trad- 
ing. Costly image, Page 15 

Mexico to extend reforms: President Carlos 
Salmas signalled further electoral reform and 
underlined his government’s commitment to 
fiscal austerity in his annual state- th e-union 
address. Page 3 

Brazfflan corruption: The corruption scheme. . 
allegedly involving Brazil's suspended president 
Fernando Collor had a yearly turnover of more 
than 1200m, according to computer records. Pages 

Calte for Craxf to quit: Growing differences 
in Italy's Socialist party, tainted by revelations 
of corruption, emerged over the weekend with 

calls for its leader, Bettino Craxi, to step down. 
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Bush fightback looks to have lost momentum on eve of election 

Clinton leads in latest polls 


By Jurefc Martin In Washington 

THE MOST relentlessly negative 
presidential election campaign in 
recent US history moved into its 
final "hours yesterday with Gover- 
nor Bill Clinton of Arkansas still 
favoured to defeat Republican 
President George Bush. 

Yesterday's" polling evidence 
suggested that Mr Clinton may 
have weathered the fierce Bush 
counterattack and be back on 
track to victory. Tbe fergest sur- 
vey, the New York ‘Times-CBS 
poll of more than 1.9Q0 registered 
voters, taken from Tuesday to 
Friday of last week, gave Mr Clin- 
ton 43 per cent, Mr Bush 34 per 
cent and Mr Ross Perot, the 
Texas independent, 15 per cent 

All three candidates cam- 
paigned exhaustively over the 
weekend in states deemed critical 
tomorrow. Yesterday, Mr Clinton 
was in Ohio, Pennsylvania «nd 
New Jersey, while Mr Bush vis- 
ited Michigan, New Jersey and 
Connecticut Mr Perot was flying 
off to two rallies in California, 
having hit Florida and Missouri 
on Saturday. 

Mr Clinton, his voice virtually 
gone, worked crowds in Cincin- 
nati, croaking out his message of 
''change'' and attacking the presi- 
dent for distorting his record. Mr 
Bush denied on TV that there 
was anything new in the latest 
Iran-Contra revelations and 
accused both Mr Clinton and the 
media of gross unfairness. Mr 
Perot said his frivols "have.no 
idea what they're talking about”, 
and that Mr Bush “doesn’t 
deserve to win”. - 
The New York Tlmes-CBS poll 
said Mr Clinton's edge was statis- 
tically almost identical to its" 
final poll in 1988, which presaged 
Mr Bush’s easy Victory over Mr 
MlehaeL Diikalti?! ’ -Its : -pro vious = 


survey, published a week ago, 
gave Mr Clinton only a five-point 
lead. The poll takers reported 
some tightening of the race 
among those questioned on 
Thursday and Friday, but on 
those days it still found Mr Clin- 
ton op by eight points among the 
probable electorate and seven 
among registered voters. 

The volatile CNN-USA Today 
poll of 1,600 "likely" voters, 
which is conducted by Gallup 
and which releases its findings 

The race for the While 
House .......M..„........ n Page 2 

Last clash In a war of 
weirdness .......... — ...Page 14 

Lex— Page 16 

daily, yesterday gave Mr Clinton 
43 per cent, Mr Bush 36 and Mr 
Perot 15. From Wednesday to Sat- 
urday last week, it had Mr din- 
ton's lead down to between one 
and three paints, greatly boosting 
Mr Bush's hopes. An ABC survey 
released on Saturday gave Mr 
Clinton a three-point margin. 

The election is determined not 
by popular vote but in the elec- 
toral college, the 538 votes of 
which are awarded, with two 
minor exceptions, on a winner- 
take-all basis, state-by-state. A 
Washington Post survey of all 
the states plus the District of 
Columbia demonstrated yester- 
day how much of an uphill task 
Mr Bush still feces. 

It put Mr 'Clinton "clearly 
ahead” in 16 states, plus DC. 
worth 227 electoral votes and 
with "a slight edge or better” in 
another 15 states, with 112 votes. 
Hus would give Mr Clinton more 
than the 270 needed for victory. 
Mr Bush had a "marked advan- 
tage” in nine states witb-68 volte, - 



Hanging on: President Bush leans from a train to greet supporters during a campaign stop in Wisconsin. 
He denied later on television that there was anything new in the latest Iran-Contra revelations 


and was "even or slightly ahead” 
in 10 others with 131 votes. 

The Bush campaign was 
encouraged by the latest poll put- 
ting him only three points behind 
in Wisconsin, a strong Demo- 
cratic state which Mr Bush 
toured by train ph^atwriayv .and 
virtuaUy'foveLfoOhio.^Buthtew . 


surveys in Michigan and New 
Jersey, "must win” states for the 
President, still had him 8-12 
points adrift of Mr Clinton and 
his lead was down to only three 
points in Florida, which had 
looked more secure. 

The main element of unpredict- 
flbllitjl ce n tr e s 1 o n lhe-Perot vote, 7 


still at a high level for an inde- 
pendent candidate so late in the 
game. Though his poll scores are 
going down and his unfavourable 
ratings rising, his local impact 
may yet be large. In as many as 
25 states, the Post found, last- 
minute decisions by his support- 
ers could be'C ri t icaE - - - - 


Major faces crucial test of leadership 


By IvoDawnay, Political 
Correspondent, bi London 

MR JOHN MAJOR; the. UK prime 
minister, was braced for two days . 
of frantic campaigning yesterday 
after forecasts from Eurosceptics 
and Independent bodies both 
found some 35 rebels still pledged 
to oppose him or abstain In 
Wednesday's Maastricht debate 
in parfiflment- 

The proximity of the finding s 
underlined the uncertainty of the 
outcome in what is increasingly 
being seen as a crucial test of the 
prime minister's credibility and 
his ability to command the 
respect of his party. 

Several MPs from the ruling 
Conservative party have publicly 


expressed broad agreement with 
Labour, the main opposition 
party, that Mr Major’s authority 
would be critically damaged if be 
lost the debate, even if a subse- 
quent confidence vote was won 
by the government. 

After a weekend of frenetic 
behind- thescenes activity by gov- 
ernment business managers, the 
crisis atmosphere was fuelled by 
frimiiar dir e warnings from cabi- 
net ministers and a ferocious row 
over tactics between Labour and 
the smaller opposition group of 
liberal Democrats. 

Early yesterday. Sir Norman 
Fowler, the Conservative party 
chairman, insisted in a television 
interview, that Tory MPs would 
be ^playing with fire" if they put 


the government at risk. His mes- 
sage was repeated by Mr David 
Hunt, the Welsh secretary, who 
said: “If they think the govern- 
ment can just be defeated on 
Wednesday and everything wfll 
just settle down the following 
day - it wont" 

Meanwhile, Labour was sys- 
tematically raising the pressure 
on the Liberal Democrats by 
warning that their support for 
the government would rebound 
on them when public expenditure 
cuts are announced next week. 

In a statement Mrs Margaret 
Beckett, Labour's deputy leader, 
warned that voters would not for- 
give the Liberal Democrats if 
they “propped up" the prime 
minister. “H he wins next week’s 


vote, John Major will have a 
mandate to go ahead with the 
public spending cuts which he 
denied would be made," she said. 

The charge drew a furious 
retort from Mr Paddy Ashdown, 
the Liberal Democrat leader who 
described Labour's decision to 
oppose the Maastricht motion as 
“a tawdry deceit". 

Claiming the Liberal Demo- 
crats were putting the interests 
of the nation first, he argued that 


if the government was defea t ed it 
would immediately win in a con- 
fidence motion. “So we would be 
left with the worst of all possible 
worlds - no general election and 
no future for Britain in Europe 
either he said. 

The theme of Britain working 
in close collaboration with 
Europe was the main message of 

Continued on Page 16 
Business backs pact. Page 8 


BA, USAir 
may move 
to Airbus 
if alliance 
blocked 


By Paul Betts, Aerospace 
Correspondent, In Montreal 

BRITISH Airways and USAir. two 
of the US Boeing company's big- 
gest aircraft customers, may con- 
sider switching to the European 
Airbus consortium if their $750m 
(£460m) alliance is blocked by the 
US government. 

The threat was raised this 
weekend by Mr Seth Schofield, 
USAir chief executive, in a letter 
to governor Bill Clinton, the 
Democratic presidential candi- 
date, who warned last week he 
would oppose BA’s acquisition of 
a 44 per cent stake in USAir if 
elected. 

Mr Schofield told Mr Clinton 
that the deal would not only 
ensure security for 47,000 USAir 
jobs and increase domestic air- 
line competition, but also had 
important implications for the US 
aircraft manufacturing industry. 

"The alliance will provide a 
solid future for Boeing,” he 
wrote, adding that USAir oper- 
ates 268 Boeing aircraft and has 
firm orders and options for 183 
additional Boeings to be deliv- 
ered over the next eight years. 

"The financial infusion from 
the BA investment assures that 
those aircraft will be delivered," 
he told Mr Clinton, implying that 
the orders would be threatened if 
the deal collapsed. 

BA is also a big Boeing opera- 
tor. with 174 Boeing aircraft in its 
fleet and firm orders in place for 
81 additional Boeings and options 
for 70 more. ' 

Neither -USAir nor BA had 
ordered European Airbus aircraft 
so far, Mr Schofield added. Apart 
from 10 Airbus A320s it inherited 
from the British Caledonian 
merger five years ago, BA since 
privatisation has opted for Boe- 
ing aircraft and is the only large 
European airline not to have 
bought any Airbus jets. 

This has led to a fierce contro- 
versy with Airbus whose chair- 
man. Mr Jean Pierson, has 
repeatedly accused BA of being 
anti-European. Last year he 
asked the European Commission 
to investigate BA's aircraft 


Continued on Page 16 
Airline investment rules. Page 4 
Lufthansa withdraws Continen- 
tal bid, Page 17 


Angola slides back into civil 
war as troops clash in capital 


By Juttan Ozarine In Nairobi 

ANGOLA appeared to be slipping 
inexorably into renewed civil war 
yesterday as heavy fighting con- 
tinned across the country 
between government forces and 
troops of the rebel Unita move- 
ment 

Fears are rising that the latest 
round of pitched battles, the most 
bloody since Unita .disputed the 
results of September’s elections, 
win scotch re mainin g attemp ts to 
broker a negotiated settlement. 

. The fi ghting threatens UN-led 
efforts to bring Angola through a 
17-month transition to peace and 
democracy -after a ceasefire was 
signed in May 199L ending a civil 
war that began at independence ' 
in 1975. . 

According to the Portuguese 
news agency Lusa at least 300 
people, including two United 
Nations peacekeeping staff, have 
been tilled in clashes in the capi- 
tal Luanda since Thursday night, 
and corpses and abandoned 
weapons littered the city's des- 
erted streets yesterday. 

Although the fighting subsided 
yesterday, mortars and grenades 


continued to fell on parts of the 
city, particularly in the Unita 
stronghold of Miramar, a suburb 
of Luanda. Bursts of heavy 
machine-gun fire erupted in the 
downtown area. 

Russian Mi-8 helicopter gun- 
ships circled the city and the gov- 

Omens are bad for Angola's 
future ..Page 6 

eminent put into force an all-day 
curfew and threw up road blocks 
around the city. Foreign resi- 
dents bunkered down in hotels 
and private residences. 

Fighting was also raging yes- 
terday for control of the key 
cities of Benguela, Lobito, 
Huambo and Cuito. In the Unita 
tribal strongholds of the central 
provinces. Unita also seized sev- 
eral diamond-produdng areas in 
the north and south of the 

country. 

South African President Mr 
F.W. de Klerk, whose country 
sent support and troops to aid 
Unita throughout most of the 
civil war. added his voice yester- 
day to international appeals call- 
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ing for a ceasefire in the fighting 
and fresh peace talks between 
President Jose Eduardo dos San- 
tos and Mr Jonas Savimbi, the 
leader of Unita. 

Mr Savimbi, however, appeared 
increasingly isolated and 
immune from international pres- 
sure, most recently expressed by 
a United Nations Security Coun- 
cil Resolution passed late Friday 
night which demanded an imme- 
diate end to the violence and 
threatened action against any 
party endangering peace. 

Luanda airport was closed yes- 
terday and commercial flights 
into the capital have been can- 
celled. Britain, the US, Portugal, 
South Africa and Brazil were 
attempting to evacuate their 
nationals as international efforts 
to poll the vast country away 
from' further conflict appeared 
faci'easingly futile. 

Several hundred people were 
evacuated by air and sea over the 
weekend but evacuation plans 
are being constrained by lack of 
movement in the city and contin- 
ued fighting near the airport 

Portugal is trying to evacuate 
40,000 nationals by air and sea. 
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NEWS: RACE FOR THE WHITE HOUSE 


California George Graham in Chippewa Falls hears Bush’s horror stories 

water 
allocation 
bill signed 


President calls up goblins 


Japanese adjust to idea 
of ‘President Clinton’ 


By Louise Kahoe 
in San Francisco 

PRESIDENT George Bush has 
signed controversial legislation 

reallocating scarce California 

water supplies from agricul- 
ture to the state's cities and 
drought-threatened wildlife, 
despite the opposition of the 
state's farmers and a last-min- 
ute appeal for a presidential 
veto from California's Republi- 
can Governor Pete Wilson. 

The water bill also includes 
funding for several popular 
large scale dam and water pro- 
jects throughout the west, forc- 
ing the president to choose 
between the interests of his 
California supporters and 
those in other states who were 
urging passage of the bilL 
It addresses a bitter century- 
long battle between agricul- 
tural and urban interests over 
water rights in California. 
Farmers now use about 86 per 
cent of the state's water, while 
city residents and other indus- 
tries face severe rationing after 
six years of drought. 

The bill signed on Friday 
will reform allocation of water 
supplies from the Central Val- 
ley Project (CVP), a massive 
system of 20 dams and miles of 
canals, built by the federal gov- 
ernment in the late 1930s, that 
transports water from north- 
ern California to the Central 
Valley, where it is used to irri- 
gate about 3m acres of farm- 
land. 

The changes “will cripple 
farmers in the nation’s most 
productive agricultural region, 
without solving California’s 
basic water problem,” said Mr 
Bob Vice, president of the Cal- 
ifornia Farm Bureau Federa- 
tion. Growers will be forced to 
leave land fallow and lay off 
workers, he predicted. 

Environmentalists were, 
however, pleased by the presi- 
dent's decision. 

“This is a big day in Calif- 
ornia's water history," said Mr 
Tom Graff of the Environmen- 
tal Defence Fund, one of the 
groups that has fought hard for 
the legislation. 

The bill reserves roughly 10 
per cent of the amount of 
water that would be delivered 
by the CVP in a year of normal 
rainfall to replenish river flows 
and reservoir levels, restoring 
fish and waterfowl habitats 
destroyed by diversion of water 
to the Central Valley. 

It also provides city dwellers 
with access to CVP water sup- 
plies by enabling farmers, for 
the first time, to sell surplus 
supplies to cities. 

Although the president has 
sided with the urban majority 
in California, his decision is 
not seen as a big vote- winner 
in the state, where he is 
trailing Governor BOi Clinton, 
the Democratic presidential 
candidate, in opinion polls. 
Rather, the passage of the 
water bill is seen as a defeat 
for the president, governor and 
other Republican politicians 
who have long opposed the 
water reform measures. 

Mr Bush was put in a “no 
win situation" by Democratic 
lawmakers, Mr Wilson 
charged. 



HALLOWE'EN 
in the Ameri- 
can Midwest is 
a time for gob- 
lin masks, 
witches* hats 
and pumpkin 
lanterns, but 
for President George Bush this 
weekend it brought a final 
chance to tell horror stories 
about what would happen if 
Governor Bill Clinton were to 
win tomorrow’s presidential 
election. 

“If you want to go the Clin- 
ton route, every day will seem 
like Hallowe'en - bright and 
terror, fright and terror, 
witches and devils every- 
where,” Mr Bush proclaimed 
on Saturday as he meandered 
through the marshy flatlands 
of Wisconsin on a whistle-stop 
train trip. 

In Burlington, Oshkosh, Ste- 
vens Point and Chippewa Fails, 
the president returned repeat- 
edly to the theme that Republi- 
cans hope will at the last min- 
ute bring their voters back: 
that Mr Clinton is inexperi- 
enced, untrustworthy and 
ready to take both sides of 
every issue. 

“The pumpkin in the Arkan- 
sas governor's mansion has 
two faces: whatever side you're 
on, he’s right there. You can't 
do that as president of the 
United States," Mr Bush said. 

But Mr Bush could not stop a 
skeleton from rattling in his 
own closet, as a small aircraft 
flew over his head trailing a 
banner reading “Iran Contra 
Haunts You". 

Mr Bush at first ignored the 
issue, brought back to life by 
renewed evidence from the 
dial of Mr Caspar Weinberger, 
the former defence secretary, 
that as vice-president he was 
not, as be has asserted, “out of 
the loop” on the deal to trade 
arms to Iran In exchange for 
the release of US hostages held 
in Lebanon. 

But in Oshkosh, confronted 
by a duster of hostile placards 
waved by Clinton supporters, 
Mr Bush confronted Iran-Con- 
tra head on. He said his oppo- 
nent had seized on the issue 
because he had started to panic 
that “the power that he’s 
lasted for is going to slip away 
from him.” 

“He has now latched onto 
these silly little changes; accu- 
sations, in a desperate attempt 


to stop his free fall in the 
polls." Mr Bush said. 

Despite the recent narrowing 
of the gap between Mr Bush 
and Mr Clinton in national 
opinion polls, the president's 
40-hour visit to Wisconsin, a 
state he lost in 1988 to Mr 
Michael Dukakis, suggests that 

his campaig n is s till struggling 
to make up lost ground. 

Mr Tommy Thompson, the 
state's popular Republican gov- 
ernor, argues that it is possible 
for Mr Bush to win a majority 
in the presidential electoral 
college without Wisconsin's 11 
votes, but he admits Mr Bush 
does not have 11 votes to spare. 

Because California has 
swung this year away from Mr 
Bush towards Mr Clinton, 
Republican campaign manag- 
ers have had to rework their 


electoral college arithmetic. 

That they still need so badly 
to win Wisconsin speaks 
clearly of how difficult they 
are finding it to scrape 
together the 270 electoral col- 
lege votes they need. 

It is clear, nevertheless, that 
the Bush campaign has 
regained some of its enthusi- 
asm, and that the president is 
far from beaten yet 
One promising dg" is that 
Senator Robert Hasten, who 
earlier had kept his rfwfani* 
from Mr Bush's ailing cam- 
paign for fear of jeopardising 
his own re-election bid, joined 
the president at his railway 
rallies on Saturday. 

Governor Thompson is 
counting on supporters of Mr 
Ross Perot to decide that a 
vote for the Texas independent 


would be wasted. “1 am confi- 
dent that over the course of 
the next hours, of these Perot 
supporters a higher proportion 
will go for George Bush than 
for Bill Clinton. That is what is 
going to carry Wisconsin for 
George Bush,” be says. 

But the governor still calls 
the race “a toss-up. It is who- 
ever gets their voters to the 
polls on Tuesday.” 

If that is so, the president 
may need to drum up more 
enthusiasm than he generated 
among the respectable but not 
ecstatic crowds who came to 
see him at the weekend. 

“Our people shoot louder, 
but maybe that’s because we 
have bigger problems,” com- 
mented Mr Alexander Shule- 
pov, a Russian student who is 
spending a year in Wisconsin. 



Bill CHnton deft) and Barbara and George Bush meet weekend campaign crowds 


Bush tries to ignore Iran charge 


By Jurek Martin 
fn Washington 

PRESIDENT George Bush 
made It crystal clear over the 
weekend that he has no inten- 
tion of responding to the latest 
Iran-Contra revelations in any 
detail and thhih^ the public 
should focus much more on 
Governor Bill Clinton’s eva- 
sion of military service 23 
years ago. 

Ml Bush bristled in a TV 
interview yesterday when 
questioned about new evidence 
in an additional indictment 
against Mr Caspar Weinber- 
ger, the former defence secre- 
tary. Mr Weinberger's notes 
suggested Mr Bush was much 
more familiar with the anns- 


for-hostages scheme far earlier 
than he has let on. 

“Do you want to spend toe 
whole half hour on this,” the 
president demanded. The time 
could be better spent talking 
about Mr Clinton and the 
draft, he said. In any case, the 
two Issues were entirely differ- 
ent He thought the Iran-Con- 
tra investigations were “a big 
witch-hunt” and found it sinis- 
ter that the latest indic tments 
should have been handed 
down so dose to the election. 

Over the weekend he 
accused the Democrats of seiz- 
ing on the issue to divert 
attention from the fact that 
their lead was “slipping 
away”. Whether that is true or 
not, the Clinton campaign has 


lost no opportunity to capital- 
ise on the fact that the trust 
issue may be as relevant to Mr 
Bush as to Mr Clinton. 

Thus, on Friday night, Mr 
George Stephanopoulos, Mr 
Clinton's communications 
director, called np the Larry 
King live TV show, on which 
Mr Bush was a guest, to point 
out discrepancies In presiden- 
tial statements about his 
knowledge of Iran-Contra. 

Mr Clinton also consistently 
accuses Mr Bash of putting 
out false and misleading 
advertisements about his 
record. He specifically charged 
the president of pandering to 
regional prejudice. “In one 
state,” Mr Clinton said in 
Georgia, “he says Tin too lib- 


eral, In another state he says 
Fm a backwater redneck.” 

Mr Bash said yesterday: *T 
have never accused him of 
being a redneck. I’ve just said 
he has a sorry record in 
Arkansas.” He denied he bore 
any responsibility for what he 
conceded was “an ugly cam- 
paign. the worst I’ve known”, 
adding *1 will dfath ft Out and 
see if they can take it” 

He then denied all know- 
ledge of two recent commer- 
cials which portray Arkansas 
as an industrial and environ- 
mental wasteland. The authors 
of two studies which form the 
basis for the advertisements 
have complained that the Bush 
campaign has completely dis- 
torted their findings. 


T HE PROSPECT of Mr 
Bill Clinton riding in 
from Arkansas to take 
up the reins of presidential 
power in the White House 
could have been tailor-made to 
highlight the differences 
between politics in the US and 
Japan. 

It is inconceivable that a 
young, untested outsider could 
rise from the political shadows 
as governor of one of the poor- 
est regions of Japan to within 
reach of the most powerful 
post in national politics. 

In Japan access to the top 
political jobs is so tightly regu- 
lated that the choice of the cab- 
inet can be calculated almost 
by a formula. 

Despite the cultural shock a 
young US president might 
deliver to a Japanese political 
leadership generally at least 20 
years his senior, the Tokyo 
elite is learning to tolerate the 
prospect of change In Washing- 
ton. Japanese attitudes 
towards the US presidential 
race have gone through several 
phases this year. 

At the outset it appeared the 
looming Japanese trade sur- 
plus might play an important 
role in the election, especially 
as President George Bush 
choose to kick off his campaign 
in January with an' ill-fated 
visit to Tokyo. Even so, Japa- 
nese officials were adamant 
that Japan needed the continu- 
ity of a Republican White 
House committed to free trade. 

The entry of Mr Ross Perot, 
the Texas independent, pro- 
voked fears that the US might 
succumb to economic national- 
ism, with Japan as the main 
victim. Briefly, over the early 
summer, stopping Mr Perot 
was semi as the main priority. 

After the Democratic conven- 
tion the mood changed. Mr 
Clinton’s impressive lead in 
the polls - lafe r much dimin- 
ished - persuaded Tokyo ana- 
lysts that Mr Bush’s defeat was 
almost inevitable; they had to 
loam to tolerate Mr nhrtnn. 

T wo schools of thought 
run through Japanese 
politics, the bureau- 
cracy and business about the 
impact of a CHnton presidency. 

Hie pessimists are apprehen- 
sive on several counts. The 
uncertainty of change would 
be highly unsettling to Tokyo 
policy makers. ’Japan done 
well from Republican presi- 
dents. Its economy was given a 
hefty kick start by the Korean 
and Vietnam war efforts in the 
1950s and 1960s. In the past 
decade Japan's economic 
power grew hugely during the 
Reagan-Bush years, partly 
because of the rise in the US 
federal deficit and the growth 
of the Japanese trade surplus. 

The pessimists acknowledge 
that the US has made increas- 
ingly insistent demands upon 
Japan over bilateral trade and 
foreign policy issues such as 
Japan's contribution to the the 
Gulf war. Yet Republican for- 
eign policy has generally pro- 
vided a familiar framework for 
Japan to rely upon, particu- 
larly as its gropes for a broader 
international role in the wake 
of the end of the cold war. 

But the pessimists fear a 
Clinton presidency would fall 
prey to protectionists in the 
Democratic party who call for 
industrial policy to be matched 


Challenger is seen as more realistic 
about the causes of US problems, 
writes Charles Leadbeater in Tokyo 


by an aggressive trade policy 
targeted at Japan, with quotas 
for imports into the US and 
market opening In Japan. 

However, over the past few 
weeks a growing number of 
Tokyo policy-makers have 
become optimistic that a Clin- 
ton victory could pave the way 
for more equitable relations 
with the US. Their optimism is 
encouraged by the belief that 
the election campaign has 
marked a significant shift in 
Americans' perceptions of the 
US economy's strengths and 


Tokyo optimists believe US 


shift We might be more Kill- 
ing to help if the US is really 
making an effort to restore its 
competitiveness.” 

The possibility of Democratic 
control of both the White 
House and the Congress also 
encourages the optimists that 
“Japan-bashing” will become 
Iks powerful. As a senior US 
businessman in Tokyo put it: 
“The Bush trade initiatives 
have been an economic failure 
but a political success because 
they were primarily designed 
to bead off political pressure in 
Congress. With a Clinton 
administration there would be 


Japan’s relations with the US have saffered a sharp 
deterioration, with mounting distrust on both sides, according to 
a poll published yesterday by a leading Japanese newspaper, 
diaries Leadbeater writes. 

Hie poll, conducted with more than 4.000 Interviewees in the 
US and Japan, found the number of Japanese and Americans 
who believe relations between the two countries are good has 
fallen to a 15-year low. The proportion of those who think 
relations are poor has risen sharply over the past year. 

The aimnal poll conducted by the Yomirui newspaper group in 
Japan and Gallup, the polling organisation in the US, found that 
only 8 per emit of ITS respondents drought Japan was a trustwor- 
thy nation. About 60 per cent of US interviewees believed its 
policy would be shaped by the idea that Japan is a threat to US 
interests. 

Yomirui said the deterioration in attitudes probably marked 
the rise In the Japanese trade surplus with the US as well as the 
Increasing domestic orientation of US policies. 

Japan's standing in US esteem has fallen consistently over the 
past six years according to the poll- In 1987 it found that Japan 
was T»nin«rf ss the ninth most trust worthy nation by US respon- 
dents. This year It fell to 14th. 

The survey found that President George Bush is still popular 
among the Japanese despite the controversy over his illness- 
plagned visited to the country in January, at the outset of the 
presidential election campaign. 


politicians are becoming more 
realistic about the domestic 
factors b ehind declining US 
competitiveness, particularly 
poor education and training 
and low savings and invest- 
ment, and thfaic this new real- 
ism will lead the US to moder- 
ate its demands on Japan. 

This belief has several 
sources. Protectionism has 
played far less of a rale in the 
campaign than many in Tokyo 
feared. Mr Noboru Hatakey- 
ama, vice minister at the Min- 
istry of International Trade 
and Industry, commented: 
“The. election - has- shown a 
strong common sense in the 
US about the importance of 
avoiding protectionism.” 

M r Clinton’s stress 
upon a revised 
industrial policy to 
promote US competitiveness 
also strikes a chord. An active 
state policy to boost competi- 
tiveness would be more recog- 
nisable to Japanese policy 
makers who have never shared 
the Republican ideological zeal 
for the free market 
A senior official at the Minis- 
try of Finance goes even fur- 
ther, predicting that if he wins 
Mr Clinton might put trade 
relations on a more stable foot- 
ing: “The trouble with the 
Bush administration’s 
approach to trade was that it 
started from the premise that 
the problem lay in Japan, with 
Japanese unfairness. The Clin- 
ton team start from the prem- 
ise that the main problem is in 
the US. That is a fundamental 


less political window dressing 
and more emphasis on what 
can be done practically.” 

This optimism has not 
reached into the popular press, 
whose commentators issue 
daily warnings of the dire con- 
sequences which- De in store 
for Japan from a Clinton vic- 
tory. But the Tokyo profession- 
als are more pragmatic; they 
are quietly clearing the ground 
to allow them to shift their 
allegiances if Mr Clinton wins. 
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Collor 

scheme 

‘turned 

over 

$200m’ 


By Christina Lamb in Mo cte 
Janalro 

THE corruption scheme 
allegedly involving Brazil’s 
suspended President Fernando 
Collor readied into most areas 
of government and had a 
yearly turnover in excess of 
8200m, according to computer 
records published in the Bra- 
zilian press yesterday. 

The records show the exis- 
tence of a big corruption net- 
work, a so-called parallel gov- 
ernment, with contacts In 
almost all ministries. It 
extorted kickbacks on every- 
thing from road construction 
contracts to importation of 
food and health items for char- 
ity programmes. 

•The news magazine Veja 
published extracts from the 
251 pages so tor transcribed by 
police from secret files stored 
in the computer seized from 
the office of Mr Paulo Cesar 
Farias, Mr Collar's friend and 
former campaign treasurer 
who allegedly xan-the scheme, 
and on whom Mr Collor 
hi nines the scandal. 

Mr Collor is referred to 
throughout as “Big Boss” and 
Mr Farias as “chief lobbyist” 
Accounts and objectives are 
clearly presented, with 
finances rigorously controlled. 
Targets include forming “joint 
ventures” with various major 
companies and “the strength- 
ening of new economic 
groups". It also explains how 
participants should behave in 
public, adding that the seheme 
would run until December 
1994 - the last month of Mr 
Conor’s mandate. 

Accessed using the password 
“Collor," one secret file 
labelled “Cash” lists 128 gov- 
ernment projects between Sep- 
tember 1990 and February 
1991, each assigned the name 
of a constellation as codeword 
and marked with the percent- 
age of irinkfrurir ranging from 
3 to 15 per cent 
Another file lists contacts in 
862 companies and govern- 
ment departments, including 
the names of many leading 
national and multinational 
companies. 

In a section writte n before 
Mr Collar's sadden sacking of 
his cabinet In March, partici- 
pants are warned of the neces- 
sity of “complete expurgation” 
because of “mounting allega- 
tions against the chief lobby- 
ist". 

It adds: “It may not be possi- 
ble to operate in all minis- 
tries". 


Panic could 
lose vote of 
confidence 

MR Milan Panic, the Yugoslav 
prime minister, could lose a 
noconfidence vote in the fed- 
eral parliament today, report 
Laura Silber in Belgrade and 
Reuter in Sarajevo. 

Mr Slobodan Milosevic, Ser- 
bian president, has orches- 
trated a campaign to under- 
mine the Belgrade-born 
California businessman since 
he was designated prime minis- 
ter in July. 

The campaig n has intensified 
over the past week. 


Russian troops sent to N Ossetia Private armies bring 

instability to Tajikistan 


By Steve LeVine to Moscow 


RUSSIA Hew 3,000 special 
forces to halt ethnic fi ghting fo 
-the troubled; Caucasus: moun- 
tains at the weekend, its sec- 
ond troop deployment in a 
week to support a beleaguered 
government in its former 
empire. 

■ Russian President Boris Yelt- 
sin sent Spetsnaz commandos 
and elite police to Vladikavkaz, 
capital of the Russian autono- 
mous republic of North 
Ossetia, 1,100 miles south of 
Moscow. 

The troops were sent to halt 
fighting between Ossetians and 
a regional ethnic group, tbe 
Ingush, who officials claimed 
were setting fire to Ossetian- 
owned homes. Scores were 
reported killed, and injured in 


street fighting between Osse- 
tians and in gnsh in the past 
several days. 

Ingush rebels ware reported 
yesterday to have taken hos- 
tage 80 Russian interior minis- 
try soldiers based in the 
region. 

A local official said the sol- 
diets were seized on Friday in 
the Dzhermen settlement, 
located near the regional capi- 
tal, Vladikavkaz, and popu- 
lated mostly by Ihgus h ia, Mr 
Felix Gutnov, spokesman for 
the North Ossetian interior 
ministry, said. 

The iwgiMh r who declared an 
Tnrtaponrifrnf state in June, are 
demanding the return of lands 
that Russian leader Josef 
Stalin expropriated in 1944 and 
declared part of North Ossetia. 

Mr Yeltsin and Russian 


Prime Minister Yegor Gaidar 
held emergency meetings on 
the crisis on Saturday and yes- 
terday. At the same time, the 
North Ossetian government 
said it would distribute Rus- 
sian army-supplied automatic 
weapons to civilian volunteers. 

“The Russian authorities are 
strong enough to make all 
those violating the law respect 
it,” Russian Deputy Prime Min. 
ister Georgy Khizha, Mr Yelt- 
sin's specialist on the Cauca- 
sus, told. Russian television. 

The Russian action mirrored 
recent developments in the for- 
mer Soviet republic of Tajiki- 
stan, where Russian troops 
have also been deployed. 

The Central Asian nation, 
which has yet to form its own 
army since the Soviet Union 
collapsed last December, has 


also distributed hundreds of 
weapons to civilians to protect 
the government 

On October 26-27 Russian sol- 
diers played a crucial role in 
crushing a coup attempt in the 
Tajik capital of Dushanbe. The 
troops secured the airport, rail- 
road and television stations, 

Mr Yeltsin has not yet 
replied to a request by Tajik 
offinialg lanf week to send addi- 
tional troops to guard the capi- 
tal 

The Caucasus mountains, 
which stretch from southern 
Russia to the borders of Tur- 
key anil Iran, are gn gnifai by 

several conflicts. Among them 
are Georgia's war with Abkha- 
zian separatists, and Azerbai- 
jan’s conflict with ethnic 
Armenians in Nagorno-Kara- 
bakh. 


Steve LeVine on a Central Asian power struggle 



President Yeltsin in Astrakhan yesterday garnering support tor a meeting of Russia’s Congress of People’s Deputies on December 1 


O RDER has so deterio- 
rated in the former 
Soviet Union’s south- 
eastern comer that political 
power now hinges on the loy- 
alty of competing private 
armies, and, ironically, the 
long-hated Russian army. 

Six months of turmoil in 
Tajikistan, where the strongest 
private armies fought for 
power in a failed coup attempt 
a week ago, have made it the 
least stable of the 15 ex-Soviet 
republics. 

The capital of Dushanbe, 
under a lOpm-toSam curfew, is 
controlled by these irregular 
forces and the Russian army. 
Acting President Akh bars hah 
Iskandarov travels around in 
an armoured personnel carrier. 
Shops have been locked shut 
for a week and no food is to be 
bought other than onions, 
potatoes and cabbages. 

Tajik officials do not expect 
things to improve soon, admit- 
ting that the government’s 
dependence on untrained, vol- 
unteer forces, some of which 
include criminal gang mem- 
bers, is inherently risky. 
“Criminal gang9 have no reli- 
gion, no ideas. They remain 
with those who pay them well, 
and with whom they feel influ- 
ence,” said Col Jurabek Ami- 
nov, deputy chief of Tajiki- 
stan’s KGB. 

Since tbe Soviet Union col- 
lapsed last December and left 
the emerging republics without 
their own armies, irregular 
forces have risen to importance 
both in Central Asia and the 
Caucasus mountains. They 
helped bring down govern- 
ments in Azerbaijan and Geor- 
gia. 

They emerged in Russia 
itself last weekend. The gov- 


ernment of the Russian Cauca- 
sian republic of North Ossetia 
announced it would distribute 
arms to volunteers to help 
crush an uprising by the 
minority Jhgush. 

As in Tajikistan, Russian 
forces have been deployed to 
prop up North Ossetia’s gov- 
ernment 

Tajikistan’s current trouble 
can be traced to a 51-day rebel- 
lion in the capital that ended 
in May when then-president 
Rakhmon Nabiyev handed over 
some power to tbe opposition. 
In the rebellion, volunteers 
loyal to both sides fought in 
the streets and more than 200 
people died. Afterwards, 
despite the settlement, the 
competing forces went south to 
the region of Kurgan-Tyube 
and began fi ghting there; offi- 
cials estimate deaths there at 
more than 1,000 and say some 
250,000 Tajiks have become ref- 
ugees. In September, opposi- 
tion fighters forced Mr Nabiyev 
to resign at gunpoint 

About 50 private armies, 
some of them criminal syndi- 
cates, have carved Tajikistan 
up into areas of influence, say 
diplomats and Tofik officials. 
Most of them possess arsenals 
of Soviet-made - weapons 
bought illegally from Russian 
soldiers or smuggled from 

iwigh hnnrin p Af ghanistan The 

weapons are bought at a high 
price, and no one is sure where 
the money comes from, though 
government officials speak 
darkly of “outside forces” fin- 
ancing the fighting 2ii tiie last 
week, the price of a Kalash- 
nikov aiihwnatir rifle TOSe from 
Rbsl70,000 to Rbs250jM0. 

One of the most important 
forces Is commanded by Mr 
jmna Khan who is loyal to the 


government His army, which 
Be calls Tajikistan Youth, 
forced Mr Nabiyev’s resigna- 
tion. It happened at tbe local 
airport With Mr Nabiyev in 
tbe airport’s VIP lounge, Mr 
Khan’s men moved in tanks 
and armoured personnel carri- 
ers, and reportedly threatened 
to fire on the building. 

Mr Khan also helped crush 
the October 2627 coup attempt 
by rebels who wanted to rein- 
stall Mr Nabiyev. The attempt 
failed when, with Russian 
troops taking control of roads 
and key strategic installations 
In the capital, private armies 
loyal to Mr Nabiyev foiled to 
reach Dushanbe to counter 
those of Mr Khan’s and other, 
allied forces. 

Mr Khan is now among the 
most powerful men in Dush- 
anbe. His forces man check- 
points around the capital. 
Recently, he boasted to report- 
ers that he had bought three 
Soviet tanks and 10 armoured 
personnel carriers. 

In the foiled coup attempt, 
three of Mr Nabiyev’s most 
important militia commanders 
were either killed or wounded. 
Bat the most notorious of them 
- a convicted murderer named 
Mr Sanp t Safaro v — remains 
healthy, and the word last 
week was that he might be 
organising a new assault 
against the capltaL In addition, 
some Tajik officials are predict- 
ing that forces now allied with 
the government will eventually 
splinter and have their own, 
bloody struggle for power. 

As it stands, the Tajik gov- 
ernment controls little terri- 
tory outside the capital and it 
may not even control that It is 
not dear how it can soon stabi- 
lise the country. 


Salinas signals 
electoral reform 


By Stephen FkUor and 
Damian Fraser In Mexico City 

PRESIDENT .Carlos Salipas of 
Mexico - yesterday ; signalled 
modest electoral reform and 
underlined his government’s 
co mmitment to fiscal austerity 
in his annual state-the-union 
address. 

The president also 
announced that the Bank of 
Mexico’s reserves had risen to 
Jl8.258bn (£ltlbn), allaying 
fears that there had -been a 
large outflow of capital in early 
October. Reserves, announced 
just three tunes a year, were 
$18.023bn in August - - 

Mr Salinas outlined .a 
three-point plan far electoral 
reform, in an apparent effort to 
end the post-electoral demon- 
strations that have forced 
three state governors to resign 
in just over a year. The plan 
addresses criticisms that the 
electoral process is heavily, 
loaded in favour of the ruling 
Institutional Revolutionary 
party. 

A new law, which would be 
negotiated between the politi- 
cal parties, would make the 
source of party finances trans- 
parent, set ceilings on electoral 
expenses, and attempt to 
ensure more impartial elec- , 
toral processes and more equal 
access to newspapers and tele- 
vision. 

The president emphasised 
his governments fight against 
inflation, forecast to foil below 


10 per cent next year. “The sta- 
bility of prices has proved to be 
the. brat way to achieve sus- 
tained ipal growth of- salaries. 
Because - of this, we will not 
relax ffanal rfiarfpifaa and we 
wTli- ma i ntain the flnanniai sur- 
plus in the public sector." He 
said the fiscal surplus would 
hot be- reduced to boost 
demand, and strict fiscal disci- 
pline would be maintained 
“even when we reach single- 
digit inflation”. 

Mr Salinas highlighted the 
need to raise the savings rate, 
to- promote more investment, 
and to raise productivity. 

In an apparent response to 
concerns about Mexico’s wid- 
ening current account deficit, 
expected to come close to 
$20bn this year, Mr Salinas 
raised for the first time the 
issue of the dumping of foreign 
products hi the Mexican mar- 
kets. “We will face greater 
pressure from imports of for- 
eign products that cannot find 
buyers in their own markets, 
tat we can counter this by 
an effective guard 
against unfair trade practices.” 

He said: “We must ensure 
that imports do not enter the 
country under terms of unfair 
competition. Consequently, we 
have strengthened mecha- 
nisms to defend ourselves 
against unfair trade practices.” 

On the domestic front, he 
said he planned a constitu- 
tional amendment to maim sec- 
ondary education compulsory. 


NOTICE OF INTEREST RATE 
VARIATION TO STANDARD 
AFFINITY MASTERCARD® 
CARDHOLDERS. 

Bank of Scotland announces a decrease in the 
monthly rate of interest charged to Bank of 
Scodand Standard Affinity MasterCard 
cardholders from 2.138% to 2.038% 
(equivalent to an APR of 273% for purchases 
and, typically, 27*6% for cash advances). 
Interest will be charged at the new rate and 
shown on cardholders’ statements issued from 
8th December, 1992, for balances left 
outstanding from statements dated 9th 
November, 1992, and after 
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Beyond a welcoming smile. 


At ANA, we understand that your comfort depends on our service. 

And that the quality of our service depends on the quality of our people. 

That is why our staff are selected and trained to be the best in the air. 

You will notice their professionalism in the many small details that make your flight 
so enjoyable. But beyond their ability and efficiency is their sincere desire to help each traveller 
enjoy his or her journey. Because we know each passenger has different needs and tastes, 
we go beyond the expected to treat you as a unique individual. 

Making extra efforts for our passengers is part of who we are. 

And it is also part of the reason why ANA has become Japarfs most preferred airline. 


ANA 
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JAFANS BEST TO THE WORLD- 


ANA offer a daily non-stop flight to Tokyo from Heathrow International Airport. Now offering "One Ree NighrHotel campaign valid until December 31,1992. 

For reservations or more information, contact your travel agent or AH Nippon Airways ANA House, 6-8 Old Bond street; London WIX 3TA Telephone: (071) 355-1155 
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France and 
Italy plan 
protection 


Bonn warned on budget cuts 


By Quentin Peel In Bonn 


for sea 


By Alice Rawsttiom 
In Paris 


THE FRENCH and Italian 
governments are planning to 
create two protection zones for 
the natural life in the Mediter- 
ranean Sea, in an attempt to 
shield Osh and other endan- 
gered species. 

Ms Segotene Royal, the 
French minister for the envi- 
ronment, and Mr Carlo Ripa di 
Mean a, her Italian counter- 
part, agreed yesterday, daring 
their meeting at Aosta in 
Italy, to set up two special 
zones. 

One wonld be in an area 
between Corsica and Sardinia, 
the other by the Hydres 
islands off the French port of 
Toulon, where naval traffic 
and fishing wonld be severely 
restricted. 

The two ministers are 
forming a working party to 
finalise proposals for special 
nature zones in the Mediterra- 


nean. 

They are also joining Mr Pla- 
vio Cotti, their opposite Bom- 
ber in Switzerland, to try to 
impose environmental protec- 
tive measures on the rail net 
work through the Alps. 


HOPES for negotiation of a 
“solidarity pact" of wage 
restraint between the German 
government and trade unions 
could be dashed by plans to cut 
social spending next year, 
union leaders warned at the 
weekend. 

The ruling coalition has 
drawn up plana to cut several 
I Milton D-Marks from next 
year's budget, including a 
freeze on social security pay- 
ments, a reduction of 25 per 
cent in allowances for asylum 
seekers and an increase in 
unemployment contributions. 

Details of the spending pack- 
age, due to be finalised by the 
German cabinet on Wednes- 
day, were spelt out by Mr Theo 
Waigel, finance minister In a 
weekend interview. He called 
for a three-year pay pause for 
public sector workers, with 
wages tied to inflation, and a 
postponement in planned 
increases in student grants. 

He said a freeze on social 
security payments could save 
DM2bn (SI. 3 bn) next year, 
while the cut in allowances for 
asylum-seekers would save a 
further DMIbn. Linking public 
sector pay rises to inflation 
could save as much as DM8bn 
in 1993 and DMIObn in 1994, for 
central government, the fed- 
eral states and local govern- 
ment combined. 



Waigel: seeks three-year pay pause for public sector workers 


As for subsidies to special 
industries - including agricul- 
ture, shipbuilding and coal 
mining - Mr Waigel would say 
only that all those payments 
would be investigated again 
before the 1993 budget was fin- 
alised. From that vague state- 
ment, it appears that the coali- 
tion has decided that cuts in 
social spending may be politi- 
cally easier than cuts in subsi- 
dies to polltically-seusitive 


industries. 

Despite the savings, the gov- 
ernment has accepted that 
next year's slower economic 
growth will mean a DM6bn 
increase in the forecast central 
government budget deficit, 
according to weekend reports. 
Instead of falling from 
DM4£L5hn to DMSSbn, it will 
increase to DM44bn. 

The revelations brought an 
inevitable backlash from both 


trade union leaders and the 
opposition Social Democrats 
(SPD), both of whom Chancel- 
lor Helmut Kohl hopes to 
Involve In a solidarity pact 

Mrs Ursula Engelen-Kefer. 
deputy chairman of the DGB 
trade onion federation, said 
cuts in social spending would 
postpone a solidarity pact “into 
the distant future”. 

Mr Roland Issen, leader of 
the white collar federation, the 
DAG, said that any budget cuts 
which upset the “social sym- 
metry" would destroy the 
chances of negotiating a soli- 
darity pact 

For the SPD, Mr Rudolf Dres- 
sier, deputy leads* of the SPD 
parliamentary group, said the 
cuts were “not budget consoli- 
dation. They are putting a 
torch to the welfare state.” 

• A controversial German-Ro- 
manian deal to speed up the 
repatriation of tens of thou- 
sands of Romanian refugees 
took effect yesterday, but Bonn 
said it was not planning mass 
deportations, Reuter reports 
from Bonn. The accord allows 
Germany promptly to send 
back Romanians denied politi- 
cal asylum, even if they say 
they have no passport Critics 
say it violates human rights 
and is in bad taste, given that 
many of the refugees are gip- ! 
sles, who after Jews were the 
largest group killed by the 
Nazis in the second world war. 


Airline 
body seeks 
let-up on 
investment 


Danish premier 
under threat 
from scandals 


By Paul Bette, Aerospace 
Correspondent, Hi Montreal 


Pressure grows on Craxi to 
step down as Socialist leader 


Italian parties keep 
hold on bank posts 


By Haig Slmonfan In Milan 


GROWING differences in 
Italy’s Socialist party, tainted 
by revelations of corruption in 
its Milanese stronghold, 
emerged over the weekend 
with calls for its leader, Mr 
Bettino Craxi, to step down. 

In his toughest challenge to 
the leadership. Mr Claudio 
MarteUl, the Socialist minister 
of justice and a former protegd 
of Mr Craxi's, said the current 
leaders had become a liability 
and should step aside before a 
national conference due later 
this month. 

Mr Martelli, backed by more 
than 20 of the party’s 73-strong 
directorate, said the resigna- 
tions would let the conference 


concentrate an reform and 
improving the party's image. 
The leadership, for years the 
party's strongest card, had 
become a “problem”, he said. 

Claiming surprise, Mr Craxi 
said he would make inquiries 
to see whether the majority of 
the party's directorate 
favoured the calL 

Although Mr Craxi has not 
been implicated in the various 
investigations into corruption 
and illegal political funding, 
dose allies have been arrested 
in Milan, while Mr flfewnj De 
Mlchelis, the Socialist former 
foreign minister and now the 
party's deputy leader. Is under 
investigation in the Veneto 
region. 

Separately, magistrates in 


the northern city of Varese, a 
stronghold for the autonomist 
Lombard League, have started 
investigations into five MPs, 
one from the European parlia- 
ment, for a variety of alleged 
charges including corruption 
and illegal funding 
In Naples, the battle of wills 
between politicians and magis- 
trates investigating alleged 
corruption and electoral mal- 
practice took a new turn with 
judges defending their decision 
to seek computer records from 
Mr Francesco De Lorenzo, the 
health minister, and other' 
local MPs. Magistrates are 
looking into claims that MPs 
traded votes for political 
favours, notably jobs in state 
companies. 


By Haig SHmudan 


ITALY'S main political parties 
are down but not out, judging 
by the dutch of appointments 
to head some of the country’s 
big public-sector hank.* 

The latest batch of names - 
traditionally appointed an 
party political grounds - - sug- 
gests the Amato government 
has only portly responded to 
the natinnal desire for «*hang p- 

There are some new faces 
among the 72 appointments 
and re-confirmations, notably 
with the choice of a few apoliti- 
cal academics to bank chair- 
manships. 

However, many former polit- 
ical appointees have also kept 
their jobs after the expiry of 
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1MD has designed a four-week pro- 
gram, “Managing Corporate Resources” 
(MCR), to provide senior business unit 
and corporate managers with the perspec- 
tive needed to mobilize a business unit 
This intensive program builds on. the 
experience of participating managers 
(usually 15-20 years of business experi- 
ence) and is based on inter-active, and 
action-oriented learning methods. 

The first week of the program concen- 
trates on identifying the key success factors 
that generate competitive and cooperative 
advantage within an industry sector. 

Week two develops the linkages 
between corporate business policies and 


business unit strategy. In addition, parti- 
cipants select among optional course 
streams to create a tailor-made opportun- 
ity to develop basic skills in one or two 
functional areas of expertise which are of 
interest to them. 

Weeks three and four examine how to 
mobilize a business unit through organi- 
zational structure and people's talents. 

“I consider my new found IMD experi- 
ence a major survival factor,” was how 
one participant summed up the program. 

Recent program sessions have been 
attended by up to 50 Business Unit and 
Senior Corporate Managers, from over 
twenty countries across all continents. 
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their mandates. 

The most prominent among 
the newcomers is Mr Giovanni 
Grottanelli de* Santi, the new 
chairman of Monte del Paschi 
di Siena, which Is one of Italy’s 
biggest and most conservative 
banks. An academic at the 
city’s university, Mr Grotta- 
nelli fills the job vacated over 
two years ago by Mr Piero Bar- 
ncckrnow treasury minister, 
who left to become joint man- 
aging director of Credito Itali- 
ano before joining the new gov- 
ernment. 

Among the most prominent 
political appointees to be 
reconfirmed was Mr Roberto 
Mazzotta, Christian Democrat 
chairman of Carlpla, Italy's 
biggest savings hunk . . 


THE International Air 
Transport Association (lata) is 
urging governments to relax 
rigid foreign investment rules 
for airlines to encourage cross- 
border mergers and alliances 
in the industry. 

The organisation, which 
groups 210 international air- 
lines, recommends in its 
annual report to be published 
today that governments allow 
foreign investors to acquire up 
to per emit of the voting 
rights in their national air- 
lines. Competition law should 
override national transport pol- 
icies. 

This issue is at the centre of 
tense negotiations between the 
UK and the US over British 
Airways’ plan to acquire a 44 
per cent stake with 21 per cent 
of the voting rights in USAir 
for 2750m. 

The US is seeking greater 
access for US airlines into the I 
UK market as a condition for | 
approving BA’s investment in 
USAir. But the UK is only pre- 
pared to grant this if the US in 
turn relaxes its foreign invest- 
ment rules for airlines. 

The lata recommendation 
comes at a time of consolida- 
tion and globalisation in the 
airline industry, which has 
been accelerated by deregula- 
tion and the economic reces- 
sion. Mr Gunter Eser, lata’s 
director-general, also warns 
that despite a slow recovery 
the Industry is heading for 
another big loss this year of 
around $2bn. 

lata airlines lost $4bn on 
international scheduled ser- 
vices last year after losing 
$2.7bn in 1990- 

Mr Eser notes In the annual 
report that airling interest 
charges have doubled since 
1967 reflecting high interest 
rates and, above ail, the very 
high proportion of debt which 
airlines now have. 

• The International Federa- 
tion of Tour Operators (If to) 
has warned that the number of 
tourists visiting Greece next 
year could fell by lm following- 
the introduction of a 326 air- 
port departure tax, writes 
Michael Skaplnker. 


By Hilary Barnes 
Hi Copenhagen 


WHEN DENMARK'S foreign 
minis ter, Mr Uffe Ellemann- 
Jensen, sets out this week to 
sell bis country's ideas on the 
Maas tricht treaty to the other 
European Community govern- 
ments, he wfil leave behind an 
administration adrift on a sea 
of domestic troubles. 

These problems could 
become so acute within the 
npTt few weeks that the prime 
minister, Mr Pool Schldter, 
might have to resign after 10 
years in office. 

This would almost certainly 
precipitate an election in 
which the opposition Social 
Democratic party would have 
an ex cellent chance of emerg- 
ing as the winner, with its 
leader, Mr Pool Nyrup Rasmus- 
sen, as the next prime minis- 
ter. 

All this would be happening 
at a particularly difficult 
moment, with Denmark to 
assume the presidency of the 
Community on January 1, but 
a change of government might 
help gain Danish electoral 
acceptance for the Maastricht 
treaty next year. 

When the treaty was voted 
down by referendum last June, 
the result was determined by 
the fact that 60 per cent or 
more of the supporters of the 


Social Democratic party 
rejected their party’s advice 
and voted against 

In government, the party’s 
authority and ability to per- 
suade its supporters to back 
the treaty in a second referen- 
dum would be much greater, 
according to a senior diplomat 

The government's troubles 
have nothing to do with Maas- 
tricht, but are related to a 
series of political-administra- 
tive scandals. 

The most serious is the long- 
running “Tamil scandal”. In 
1987, a minister of justice 
broke the law by denying the 
right of Tamil refugees in Den- 
mark to bring in their dose 
relatives to join them. 

The prime minister bad no 
part in his minister’s action 
but, in April 1989, he reported 
to parliament on the matter 
with the words: “Nothing has 
been swept under the carpet”. 

A judicial inquiry, conducted 
by High Court Judge Mogens 
Homslet, has spent almost two 
years trying to establish 
whether there is a case for fur- 
ther proceedings against any erf 
the ministers or civil servants 
involved. The judge's report is 
expected early next month. 

Politicians and political com- 
mentators believe Mr Schluter 
will have to resign if the report 
criticises him either directly or 
implicitly. 


French government 
in docks accord 


By Alice Rawsthom In Paris 


THE French government has 
taken a significant step for- 
ward in its attempt to modern- 
ise France’s docks by clinching 
an agreement with Le Havre 
dock workers to cut 1,000 jobs 
and modernise working prac- 
tices. 

France's dock authorities 
have for months been locked in 
negotiations with dockers at 
different ports as part of a 
national initiative to make the 
docks more internationally 


competitive and to stem the 
loss of business to other coun- 
tries. 

The negotiations have been 
fraught with problems which 
culminated this summer in 
stoppages that brought many 
French ports to a standstill. 

The authorities have already 
concluded negotiations at some 
ports but the agreement at Le 
Havre, the biggest port in 
France in terms of the value of 
cargo handled, is a landmark 
and could clear the way for 
sfrnflar accords at other ports. 
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FACILITIES, WE MEAN A GREAT 
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LOOS AND 13 AMP SOCKETS. 
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To get your organisation in gear takes more than the best new technology. All your systems 
have to work together. Bull’s UNIX* systems based on Power RISC* technology ensure 
virtually unlimited growth and provide access to an unprecedented wealth of applications. 
Moreover, they integrate with all your existing systems and improve communication all 
round When people and departments work together more efficiently, 
the whole company benefits. How’s that for a return on investment ? — 


distributed computing model. 
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EC sticks to policy 
as trade talks begin 


By David Gardner In Brussels 
and David Dodwefl In London 


AS ministerial- level farm trade 
reform talks between, the US 
and the European Community 
were set to start in Chicago 
last night, the EC reiterated 
that any deal would have to 
protect the reform of the Com- 
mon Agricultural Policy (CAP), 
agreed in May. 

The meeting - of Mr Ray 
MacSharry, EC agriculture 
commissioner, and Mr Ed 
Madigan, his US counterpart - 
is seen on both sides as the last 
chance to avert a trade war, 
and to salvage hopes for wide- 
ranging trade liberalisation 
under the Uruguay Round, 
which has been stalled for two 
years by the row over the EC’s 
subsidised food export regime. 

Top EC negotiators believe 
agreement can be reached with 
the US, but are voicing no pub- 
lic optimism because Washing- 
ton has left this meeting until 
hours before Americans vote in 
presidential and Congresstona- 
Ie lections tomorrow. 

US trade official also say 
there was little optimism that 
the new talks would provide a 
breakthrough. 

The EC’s absolute and final 
determination to stay within 
the framework of CAP reform 
has been clear to the US since 


early last Tuesday morning, 
officials say. 

After two weeks of intensive 
diplomacy, compromise agree- 
ments appear to have been 
forged in all areas except (hat 
of trade in oilseeds. 

A White House meeting last 
week agreed to announce sanc- 
tions against the EC on oil- 
seeds on Wednesday, if a settle- 
ment has not been reached by 
then. US farmers have been 
complaining for five years that 
the EC's oilseed subsidy 
regime has harmed them. Two 
dispute panels of the Geneva- 
based General Agreement on 
Tariffs and Trade (Gatt) have 
endorsed their claims. 

A Gatt council meeting, 
planned for Wednesday, could 
be used to win multilateral 
sanction for the US to impose 
punitive tariffs on EC form 
exports. France - Europe’s 
main farm exporter - Is said 
to be the main target of the 
tariffs. 

Senior officials In Brussels 
fear that Washington delayed 
the Chicago meeting in the 
hope tins would boost Presi- 
dent George Bush's chances of 
re-election. 

Another fear is of an eveof- 
poll ambush, In which the 
Co mmunity might be blamed 
for having blocked the benefits 
to the world economy of a deal 


through the Uruguay Round 
EC officials say the new 
CAP’S cuts in subsidised farm 
prices and production, passed 
Into Community law at the 
beginning of July, can deliver 
aR bat the tiniest wrinkles on 
a global Gatt agreement 
They are adamant about the 
need to stay within the frame- 
work of the reform, arguing 
that If they put one foot out- 
side the CAP, they would be 
unable to prevent opponents - 
principally In France - from 
unravelling the entire package. 

Mr MacSharry has so for 
built majorities Inside the 
European Commission and the 
member states to beat back 
France’s attempts to Seattle a 
Gatt deal. 

Yet if no agreement is 
reached, a rapidly expanding 
trade war and litigation 
through the Ga t t could nwdn 
the new CAP anyway. 

in addition to levying puni- 
tive tariffs on EC exports, the 
US would certainly by to build 
on its two successive Gatt 
judgments against the EC’s oil- 
seeds regime. 

Further challenges to the EC 
form regime would come from 
Australia, New Zealand and 
Argentina, already preparing 
cases against the EC’s subsi- 
dised wheat and beef exports 
to put to Gatt adjudication. 



Power of a postal 
route to rescue 


Charles Leadbeater finds Japanese strength 
against recession in an old savings method 



Mr ttafflr Hariri, the new Lebanese prime minister (pictured 
above), announced at the weekend a 30-strong, half-Christian, 
half-Moslem cabinet of which 12 members are technocrats or 
business associates of his, writes Lara Marlowe in Beirut. The 
prime minister, who has taken the finance portfolio, has 
appointed Mr Found Slnlora, who headed Mr Hariri's banking 
group in Lebanon, as minister without portfolio. 


Omens bad for Angola’s future 


By Julian Ozanno In Nairobi 


MR Jonas Savimbt, the 
hard-line leader of the rebel 
Unita movement, has the 
future of Angola in his hands. 
The choice between renewed 
civil war or an Uth-hour nego- 
tiated settlement now lies 
firmly with the 58-year-old 
guerrilla chief, whose troops 
have engaged in heavy fighting 
in the capital Luanda and sev- 
eral other provincial towns. 

Nobody, however, not even 
his former backers In Washing- 
ton and Pretoria, seems to 
know what the mercurial Mr 
Savlmbi wants. 

Is he determined to fight his 
way to power against seem- 
ingly Impossible odds, throw- 
ing the vast country of 10m 
people back into suffering and 
incurring global opprobrium? 
Or is he still able to pull 
Angola from the brink of 
renewed conflict, swallowing 
electoral defeat and seeking 
reconciliation by hammering 
out a power-sharing deal? 

Unless there is a speedy dip- 
lomatic breakthrough, Angola 
seems doomed to renewed con- 
flict, with earnings from its oil 
exports of 500,000 barrels a day 
fuelling war, rather than 
rebuilding the country. 

The omens are bleak. The 
recent eruption in fighting is 
the worst since Mr Savimbi 
disputed the results of demo- 



cratic elections in September, 
which he lost to President Jos£ 
Eduardo dos Santos and the 
ruling MPLA party. 

Since the elections, attempts 
to broker a summit of the two 
leaders, work out a power-shar- 
ing deal and hold the second 
round of the presidential elec- 
tion have floundered amid 
mutual suspicion and histori- 
cal antagonisms. 

However, instead of commit- 
ting itself to a negotiated set- 
tlement, Unita has mobilised 
its troops throughout the coun- 
try. apparently for a fun offen- 
sive. 


The events of the past 
month, culminating in the 
fighting of the past 72 hours, 
suggest that Mr Savimbi and 
his hardline generals are 
unable to accept electoral 
defeat and participation in a 
government of national unity, 
unless Unita is given a big 
slice of power. 

Throughout the cold war, 
Unita was supported by South 
Africa and the US in Its battle 
against the Marxist MPLA, 
which in turn was supported 
by the Soviet Union and 50,000 
Cuban troops. Since the elec- 
tions. though, both the US and 
South Africa have made dear 
they are no longer Interested 
in fuelling an African civil war 
and have pressed Mr Savimbi 
to negotiate. 

He, however, has spurned 
mediation efforts by both Mr 
Pik Botha, South African for- 
eign minister, a nd Mr H e rma n 
Cohen, US assistant secretary 
of state for Africa. "The US has 
no influence on Savimbi 
despite the hundreds of mil- 
lions of dollars they have given 
him. They created a Franken- 
stein monster,” said one west- 
ern diplomat 

Western observers remain 
puzzled about Mr Savimbl’s 
objective. They point out that, 
even if he returns to full armed 
conflict, it would be Impossible 
for Unita to win. 

For all that, Unita can do 


great damage, having kept at 
least 20,000 troops and huge 
stockpiles of sophisticated 
weapons, say military observ- 
ers. In the first weeks of fight- 
ing, Unita could seize the stra- 
tegically vital provincial towns 
of Huambo, Cuito and possibly 
the railway town of Benguela, 
which all eluded Unita during 
the civil war. 

The capture of these central 
towns, which all voted solidly 
for Unita in the elections and 
are the stronghold of Mr Sav- 
imbi’s Ovlmbundu tribe, would 
split the country in two and 
prepare the ground for a possi- 
ble secession of the south. 
Unita could also create chaos 
in Luanda, though the oil-prod- 
ucing enclave of Cabinda is 
harder to disrupt, most instal- 
lations being off-shore. 

Despite this short-term 
capacity, Unita would find it 
very hard to hold territory 
beyond Its southern strong- 
holds. Western nations have 
already warned that any gov- 
ernment Unita organises in the 
south would be Isolated diplo- 
matically and economically. 

Western diplomats still hope 
that Mr Savimbi will heed 
these realities and poll Angola 
back from the precipice of dis- 
integration. But Mr Savimbl’s 
behaviour in the past six 
weeks and the level of violence 
now across the country give 
little reason for such hope. 


Turk army 
‘takes rebel 
Kurd base’ 


TURKISH troops captured a 
main Kurdish rebel base at the 
weekend, killing atleast ljOOO 
guerrillas of the Kurdish Work- 
ers’ party (PKKX state televi- 
sion reported, writes John 
Murray Brown In Ankara. 

It quoted military officials in 
tire area as saying the attack 
was on the PKK base at Haf- 
t anin . 10km inside Iraq, from 
where rebels have raided Turk- 
ish border posts. 


Tourists attacked 

Moslem militants opened fire 
on a tourist bus carrying Egyp- 
tian Christians near the Nile 
valley town of Dayrut yester- 
day and injured 10 people. In 
the second such attack in the 
area in two weeks. Renter 
reports from Cairo. A man 
who said he spoke for el- 
Gama’a el-Ialamiya (the Islamic 
Group) claimed responsibility. 


New ANC talks 


The African National Congress 
is set to resume on November 
22 talks with the South African 
government on transition to 
democracy, but Zulu leader 
Mangosuthu Buthelezi could 
delay the transition, Reuter 
reports from Cape Town. 


T HE LOCAL post office 
In Tokyo's fashionable 
Harajuku district, 
tucked in a narrow back-street, 
is as central a social institution 
in its community as the collec- 
tive bath-house opposite, 
which attracts a stream of peo- 
ple each evening. 

The office, overseen by the 
postmaster and a team of staff 
in sharp white shirts, hums 
not so mnefa with people post- 
ing mail as with those with- 
drawing cash from its two 
automatic teller marhrngs and 
depositing their savings. 

The 23,000 tiny local post 
offices like that at Harajuku 
are the main nay by which 
most Japanese people save. 
Over the next few years, those 
savings will play a vital role in 
attempts to prevent Japan sup- 
ping Into full recession. 

The chief risk of recession 
stems from the weakness of 

Japan's nnn? mi ghty hanking 

industry, plagued with bad 
debts on real estate loans that 
turned sour as the property 
market collapsed. The main 
hope of reviving the economy 
is Investments' made by the 
postal savings system. Japan’s 

fastest growing and strongest 
financial institution. With 
assets of Y138£00bu (£700bn), it 
is about three times as large as 
Japan's largest bank, DKB, 
which has 380 brandies. 

Just as the local post offices 
are usually hidden away in 
back-streets, so the role of the 
postal savings system in seek- 
ing to revive the economy will 
not be obvious from govern- 
ment's accounts. This is how it 
will work. 

The savings collected 
through the post offices are 
passed to the post and telecom- 
munications ministry, which 
then passes them to the trust 
fund bureau of the finance 
ministry. 

The money goes into the Fis- 
cal Investment and Loan Pro- 
gramme, which funds about 11 
government banks and finan- 
cial corporations to cany out 
investment in infrastructure 
and industry. Also, the trust 
fund bureau uses the FILP to 
buy government bonds, 
thereby financing government 
borrowing. 

The FILP Is worth about 
Y40JXWbn a year, more than 
half the central government 
spending budget of Y72,000bn. 
The finance ministry can use 
the FILP as a shadow budget 
It does not require scrutiny by 
parliament, so it can respond 
swiftly to shifting political pri- 
orities, such as dealing with 
the onset of recession. 

This year, the FILP, rather 
than the official budget, will 
fund most of the Yl0,700bn 
emergency package to revive 
the stock and real estate mar- 


kets, announced by the govern- 
ment in August 
In April the programme's 
budget was set at Y40,8Q2bn. 
After the emergency measures 
are implemented, it should 
turn out at Y45099bn - a 10A 
per cent increase. 

Public expenditure through 
the budget will be as originally 
planned, despite a Y4*900 foil in 
tax revenues. The FILP is to 
make up a lot of the tax short- 
fall The government will bor- 
row more by issuing an addi- 
tional Y2U56bn in construction 
bonds. These are mainly 
bought by the trust fund 
bureau, which is mainly 
funded by the FILP- 
Most of the rest of the money 
will come from reduced repay- 
ments on government debt, 
most of which is owned by the 
postal savings system. 


JAPAN is about to grant aid to 
Vietnam, «»Hng two decades 
of official economic isolation 
and opening the way for Japa- 
nese companies to broaden 
trade and Investment ties with 
that country, writes Robert 
Thomson in Tokyo. 

Tokyo last week received 
Informal approval to resume 
aid from Mr Lawrence Bsgle- 
bnrger, US acting secretary of 
State, removing the obstacle of 
US opposition. 

Japanese officials Indicated 
that the government will wait 
until after the US election 
tomorrow to make a formal 
announcemen t; but ftmfe are 
expected to start flowing 
before the end of the year. 


The FILFs expanding role is 
unlikely to end with this year’s 
budget There will be a five- 
year moratorium ou central 
government repayments of 
debts it owes to the trust fund 
bureau, which in effect means 
the FILP. The government may 
have to borrow more from the 
FILP if the economy does not 
revive and pressure rises for 
tax cuts in 1993. 

It is not new for postal 
savings to play, a central role 
in Japan’s economy. Since its 
establishment in 1875, it has 
helped to fund Japan’s defence 
build-up before the second 
world war, its industrial mod- 
ernisation in the 1950s and 
1960s, and more recently has 
increased public investment in 
housing and social infrastruc- 
ture. 

The system is more than 
twice as large as most of its 
European counterparts; the US 
system was scrapped as anach- 
ronistic in 1966. 

The Japanese postal system 
has Increased its share of the 
savings market through an 
impressive display of public 
sector innovation. 

The number of post office 
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Germany 


THE ABJECT failure of the International 
economic forecasting fraternity in recent 
years has given economists a bad name. 
Bat the economic disaster in east Ger- 
many provides a powerful retort to those 
who argue that economic analysis has no 
predictive power. The collapse of the east 
German economy was foreseeable and 
avoidable. But the warnings were Ignored. 

The "desolate" state of the east German 
labour market, as described in last week’s 
bleak economic report from the five lead- 
ing economic institutes, lies at the root of 
the united Germany's growing fiscal and 
monetary and political problems. 

Yet this collapse was predicted long ago, 
most notably in tbs spring of 1991 by Mr 
George. Akerlof and his colleagues at the 
University of California at Berkeley (FT, 
13.091). They argued that the pace of con- 
vergence of east German wages to west 
German levels, given the poor state of east 
German industrial productivity, would 
reader 90 per cent of east Germany’s 
Industrial capacity obsolete. 

Hie subsequent path of events appears 


to support their analysis. Average wages 
In the east rose by an average 384 per cent 
between 1968 and 1991 to about SO per cent 
erf west German levels. The result has been 
to squeeze the profits of existing industry 
while blunting the Incentive for new 
investment in east Germany. Producer 
prices have fallen by over a third since 
1989, raising the real wage faced by pro- 
ducers by 180 per cent Measured In dol- 
lars, wages in east Germany are at least 
three mhmh higher than in other , former 
communist economies, as the chart shows. ■ 
little wonder that east German output 
continues to collapse. Manufacturing out- 
put in the eastern Lander was 3.6 per cent 
lower in August than a year ago, while 
capital goods production was l&l per cent 
lower. Official unemployment has risen to 
144 per cent, while ‘Veal unemployment" 
- including people in job-creation 
schemes or retraining - Is about a quar- 
ter of the potential workforce. 

The pains and the gains in the east have 
been unevenly shared. Mr Alan Krueger 
and Mr J5m-Stefien Pischke have exam- 


ined the change in the structure of wages 
and unemployment since unificatio n * 

Not surprisingly, they find there was 
less wage inequality in the East Germany 
before unification than in West Germany 
or the US. The top io per cent of wage 
earners earned 142 per cent of the mwttan 
wage in East Germany in IMS, compared 
to the 173 per cent in West Germany and 
over 200 per cent in the US. 

Since unification, wage inequality has 
grown. Between 1990 and 1991, the earn- 
ings of the top 10 per cent rose twice as 
fast as the average, raising the wages of 
the top w per cent to 160 per cent of the 
median wage. But a combination of union 
agreements and government unemploy- 


low paid workers from falling relative to 
the average, as the upper chart shows. 

Low wage workers have, in fact, had 
above-average wage growth, Increasing 
the wage of the bottom 10 per cent from 68 
per cent to 70 per emit of the median 
between 1988 and 1991, compared to 62 per 
cent in west Germany and 48 per cent In 


the US. This has meant a disproportionate 
squeeze on labour-intensive Industries, 
with unemployment falling hardest on the 
low-skilled. The unemployment rate for 
university-educated east Germans was 6 
per cent last year, compared to 33 per cent 
for people with a secondary education. 

Lower unemployment requires a fall in 
both the relative and the real wages of 
unskilled workers. But the German gov- 
arnmeut could reducs unemployment and 
maintain the living standards of low-paid 
workers by subsidising their employment 
rather than unemployment A temporary 
wage subsidy would lower the cost of 
koour for industry in the east, speed pri- 
vatisation and encourage new investment 
The Berkeley economists' predictions were 
correct So was their policy advice. 


* . Edward Balls 

A comparative analysis of East and West 
German labour markets: before and after 
“■WMltav Working Paper 4154. National 
Bureau of Economic Research, 2050 Mass. 
Ant, Cambridge MA 02138. USA 
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automatic teller machines rose 
from 5,411 in 1986 to more than 
15,000 last year. It has devel- 
oped a portfolio of savings 
products closely tailored to 
consumer needs. 

The system Is underpinned 
by strong cross-party support 
Local postmasters, highly 
respected figures in their local 
communities, have strong ties 
to the ruling Liberal Demo- 
cratic party, which often uses 
them as local recruiting ser- 
geants. The Social Democratic 
party has an equally powerful 
interest in the system’s expan- 
sion because the Zentel, the 
postal workers' union, is one of 

its affiliates. 

The investments have built 
up strong constituencies of 
support among recipients in 
industry, small businesses and 
outlying regions which have 
benefited from infrastructure 


m 


son 


A new departure is the role 
the system will play over the 
next few years, with its strate- 
gic purpose the salvation of the 
Japanese financial system. 

The Japanese banks have 
been highly critical of the 
advantages bestowed on the 
postal savings system in the 
form of higher interest rates 
for savers and much lower tax- 
ation tham for h «nk saving. In 
the last few months, as interest 
rates have come down, banka 
have been hit by a flight of 
deposits to the postal system, 
which has been able to keep its 
rates higher. The leading 
hawks have constantly pressed 
the finance ministry to create a 
level playing field by liberali- 
sing the postal system. 

This poses a dilemma for the 
ministry. As supervisor of the 
banking system it favours der- 
egulation; as guardian of the 
national economic growth rate 
it is used to drawing on postal 
savings at need. 

The hanks ' ability to dear 
their rising bad loans wilt 
depend in large part on 
whether the FILP’s increased 
Investments will revive the 
economy and specifically the 
property market. 

The private and public sides 
of Japan's finance industry 
will develop an Increasingly 
symbiotic relationship over the 
next few years. While the 
finance ministry will remain 
publicly committed to financial 
liberalisation, its actions to 
support the economy will rely 
on the strength of a highly reg- 
ulated public sector savings 
institution. 

Thus the salvation of Japan’s 
banks, which became more 
internationalised in pursuit of 
their own modernisation over 
the last decade, could turn on 
an entirely domestic network 
of tiny post offices with their 
roots in the 19th century. 
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Kevlar for protection 
against injury. 

Sontara* and Twelc 

for protection 
against infection. 


Every operating theatre contains a hidden 
risk - bacteria They can . 

most careful surgical work.. Despite high • 
standards of hygiene, painful, sometimes . 
potentially fatal, wound infections still 
occur in more than 596 of ail operations 
performed today. This conclusion was : . 
reached on the basis of investigations 
carried out in the USA. ' : 

On the other hand, surgeons are also at 
risk if, for example, they accidentally . 
injure themselves with a scalpel while : 
operating on an HIV-positive patient 
In such cases the danger of infection is, 
naturally, high. Thanks to Du Port's 
development work, however, we are now 
able to control these risks. , 



SONTARA increases hygienic standards. 


SONTARA is a spurtaced fabric specially 
developed by Du Pont and consisting of a 
blend of polyester fibre and woodpulp. 

This fabric forms the basis for operating 
gowns and drapes available from mariu-. 
facturers such as Molniycke and Baxter. 
Unlike conventional cotton operating 
gowns and drapes, SONTARA provides a • 
considerably improved barrier against 
bacteria, a fact confirmed in a compa- 
rative test performed by Prof. Werner at 
the University Clinic of M ainz. Another 

advantage of SONTARA is that its special 

surface treatment is liquid-repellent 
Consequently, surgeons and theatre staff 
are protected from germs transmitted 
through the blood. Moreover the use of . 
SONTARA operating gowns and drapes 
means that 12 times fewer particles are 
released through tinting than by conven- 
tional textiles. During surgery, such lint 
particles may act as a transmission medium 
for micro-organisms and result in infection. 
Non-wovens provide a higher standard of 
safety because they are less prone to 




Tyyek for sterile packs. 

TYVEK is a spunbonded material made 
from microscopically fine, endless polye- 
thylene fibres. Its special properties make 
it ideal for sterile packaging: it is not only 
tear-and puncture-resistant, waterproof, 
lintfree and air permeable. Vfet also an 
outstanding barrier to microbial penetration 
as demonstrated in a 5-year shelf-life test 
Since the packs are heat-sealed, the high 
surface stability of TYVEK and specialty 
formulated heat seal coatings assure a 
clean and easy opening. 

At the same time TYVEK is perfectly suitable 
for gas or gamma-ray sterilization which 
always takes place after closure. TYVElCs 
structure prevents bacterial penetration but 
allows gases to enter easily and escape 
again quickly. 

That is why leading manufacturers of medi- 
cal equipment, Abbott, Baxter, Fresenius 
and Viggo-Spectramed, for example, use 
sterile TYVEK packs to protect their products. 

Kevlar operating gloves protect 
surgeons. 

For the same weight, the para-aramid fibre 


damage during transit or washing which 
could put their sterility at risk. The use of 
SONTARAmade it possible for instance, 
at the Duke University Medical Center in 
Durham, to reduce foe post-operative 
infection rate from 6.51% to 2.83%. An 
increasing number of clinics in Europe are 
placing their trust in operating gowns and 
drapes made from SONTARA. 


Sterile packaging made of TYVEK is tear- and 
puncture- resistant 


gloves offer an important advantage, 
because they are so soft and flexible they do 
not limit the surgeons’s dexterity and skill. 
KEVLAR protective surgical gloves are 
already in widespread use in America In 
addition to use by surgeons and their 
assistants, these gloves are also a valuable 
contribution towards foe safety of dentists, 
accident and emergency personnel and to 
others in areas of risk. 


Operating gloves made from KEVLAR reduce 
the risk of Infection. 


KEVLAR offers five times the tensile 
strength of steel, and is flexible and cut- 
resistant This fibre has enabled the most 
amazing developments in a variety of 
fields. Now it is also in use for medical 
purposes. A special manufacturing 
process is able to produce seamless 
operating gloves from KEVLAR They 
represent a significant safety factor in 
respect to pathogens, in that they help 
protect the surgeon from accidental cuts. 
Even a scalpel, if used normally, is unable 
to cut through them. The disposable gloves, 
packed in sterile conditions, are purpose- 
designed for surgical requirements. They 
are worn between two thin Latex gloves. 
Unlike other types, these KEVLAR surgical 


Innovations from Du Pont 

SONTARA, TYVEK and KEVLAR are develop- 
ments of Du Port’s Engineering Fiber 
Systems, as are NOMEX’, TEFLON’, TYPAR\ 
CORDURA’, ZEMDRA1N’ and high tensile 
stengfo NYLON. These products never 
cease to create new potential in a variety 
of areas ranging from household applica- 
tions to space travel. Du Pont is one of the 
leading research-oriented companies in 
the world; in Europe alone, it employs 
21,000 people and has already invested 
DM 35 billion. 

Du Pont de Nemours International SA 
Engineering Fiber Systems 
P.O. Box 50 

CH-1218 Geneva, Switzerland 

Du Pont Engineering Fiber Systems. 
Develop with us. 

"Du Pout's registered trademark 
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NEWS: UK 


Conservative 

Euro-sceptics 


to defy 

By Dark! Owen 

SPLITS in the ruling 
Conservative party over closer 
European union deepened yes- 
terday as a number of rebel 
MPs pledged to defy govern- 
ment attempts to win baching 
for its legislation to ratify the 
Maastricht treaty. 

With 72 hours to go before 
the critical vote to decide 
whether the bill implementing 
the treaty should return to the 
Commons for further consider- 
ation. it appeared that up to 35 
so-called Euro-sceptics were 
determined not to support Mr 
John Major In spite of intense 
lobbying by party managers. 

If this hard core votes 
against the government on 
Wednesday, then the prime 
minister would be in severe 
danger of an ignominious 
defeat. If even a relatively 
small number were to opt to 
abstain, however, the govern- 
ment would probably scrape 
home. 

The most heartening news 
for the rebels yesterday was a 
clear statement from Mr Bill 
Cash, the arch Euro-sceptic 
MP, that he will be “most 
emphatically voting against” 


By Nell Buckley 

MORE than £2bn of investment 
in the UK North Sea and thou- 
sands of jobs could be jeopard- 
ised if the government tries to 
cancel contracts for gas-fired 
power stations or force genera- 
tors to use more coal, a report 
warns today. 

The latest North Sea Report 
Erom the County NatWest 
WoodMac's oil services consul- 
tancy, which inHuHps analysis 
of the “dash for gas", high- 
lights the government's limited 
room for manoeuvre in its 
forthcoming energy review. 

Several gas developments 
rely on power generating con- 


Major 

the government motion on 
Wednesday. 

“I cannot see a redeeming 
feature in the treaty,” he said 
yesterday, adding that he 
would support the government 
In a vote of confidence if 
Wednesday's verdict went 
against It 

Another leading Tory rebel. 
Hr Iain Duncan Smith, was 
also on the point of deciding to 
vote against the government, 
saying that he would inform 
the party managers, known as 
whips, today. 

"This is about the Maastricht 
treaty," he said of the meticu- 
lously crafted motion with 
which the government still 
hopes to bring enough poten- 
tial rebels back on board. 
“Now is the time to vote 
against it We will never get 
another chance.” 

The rebels, who fear a loss of 
political sovereignty and eco- 
nomic independence if Euro- 
pean. union goes ahead, have 
pledged to oppose the motion 
on Maastricht in spite of warn- 
ings from Tory loyalists that 
defeat on Wednesday would 
gravely damage the Prime Min- 
ister's authority at next 
month's Edinburgh summit 


tracts and might be cancelled 
if these contracts were unfulfil- 
led, the report says. 

The analysts say 16 gas-fired 
stations have secured contracts 
for gas supplies and obtained 
government consent With gen- 
erating capacity of 9,800 mega- 
watts, these are likely play a 
significant part in UK electric- 
ity generation by 1995. 

The government has said it 
may amend the law to force 
generators to use more coat 
Prof Stephen Littlechild, the 
electricity industry regulator, 
is also investigating gas gener- 
ation contracts to ensure 
power companies are buying 
the cheapest electricity. 


Maastricht 
treaty wins 
support of 
businesses 

By Michael Skaplnkar ■ 

MOST British companies 
believe adoption of the Maas- 
tricht treaty will be beneficial 
to their businesses, although 
few appear to understand pre- 
cisely what is involved, 
according to a survey by Ernst 
& Young, the accountants and 
management consultants. 

The survey of 131 companies 
found 56 per cent thought 
adoption of the treaty would 
benefit their companies. Thir- 
teen per cent said It would be 
detrimental A farther 27 per 
cent said it would have no 
effect and 5 per cent had no 
opinion. 

When asked what aspects of 
the treaty were important for 
their businesses, 27 per cent 
mentioned a single c ur rency; 
59 per cent said the notion of 
subsidiarity would be impor- 
tant to their businesses, 44 per 
cent mentioned a single cur- 
rency and the social chapter, 
and 38 per cent the establish- 
ment of a European bank. 

Mr Michael Gardiner, the 
Ernst & Young partner in 
charge of Enropean issues, 
said the respondents' “support 
for Maastricht appears to be 
based on a positive attitude to 
Europe rather than an under- 
standing of the detail”. 

The Institute of Directors 
has urged the government 
clarify what it sees as the 
uncertainty created by the 
treaty. 

Mr Peter Morgan, the IoD's 
director general, said: “Since 
the ERM is in disarray, with 
many countries only hanging 
on by imposing capital con- 
trols, while Germany seems 
unlikely to give up the D-ark, 
what is the urgency for ratifi- 
cation?*' 

By contrast the Confedera- 
tion of British Industry, said 
failure to ratify the treaty 
would damage business confi- 
dence. Sir Michael Angus, CBI 
president fast week told the 
Conservative backbench Euro- 
pean committee: “If the Maas- 
tricht treaty is not ratified, the 
UK runs the risk of losing the 
benefits of the single market 
and of being seen as a semi-de- 
tached member of the Euro- 
pean Community." 


Analysts warn of job cuts 
following energy review 


Management survey uncovers f widespread prejudice* among men 

Old boy network remains 
barrier to career women 


By Diane Summers, 

Labour Staff 

THE OLD boys’ network 
remains firmly entrenched as 
the single biggest obstacle to 
female advancement In the 
workplace, according to the 
most comprehensive UK sur- 
vey of management attitudes 
to women. 

Women rated the existence 
of “men's dubs" at work - 
which men operate behind the 
scenes to help each other gain 
the best jobs - as a far greater 
barrier to career development 
than lack of childcare provi- 
sion or inflexible working 
hours. ' 

A total of 43 per cent of 
women said they experienced 
the effects of male networks, 
compared with just 9 per cent 
who had suffered because of 
lack of childcare. 

Researchers, who questioned 
nearly L5Q0 women managers 
and 800 male colleagues, claim 
they uncovered “widespread 
prejudice among male manag- 
ers against their women col- 
leagues”. They also found that 
the women who had battled 
against prejudice “appear to 
have done so at considerable 
personal cost”. One third erf the 
female managers were unmarr- 
ied and only half had had chil- 
dren. This contrasted with 92 


CAREER BARRIERS 
ENCOUNTERED BY 
WOMEH (%) 

"Mens’ dub" network 43 

Prajutfice of colleagues - 35 

Lack of career guidance 28 
Sexual discrimination/ 
h ar a ssme nt 23 

Lack of training provision 18 
Lack of personal 
motivaUoo/confidanca 18 
Family commitments 17 

Inflexible working patterns 12 
Social pressures 
(eg friends, parents) 12 
Lock of adequate childcare 9 
Insufficient education 7 

No barriers 19 

Other 9 

Source: Institute of Management 

per cent of male managers who 
were married and 88 per cent 

who had had children. 

Strong views about the role 
of female managers were 
expressed by many of the men 
surveyed. One commented: 
“With massive unemployment 
we don't need to encourage 
women into the workplace 
when they already have a role 
as a mother.” Another said: “In 
general women (to not make 
good managers - although 
they have much to offer in the 
workplace ” According to a 
third: “Successful manag ement 


requires commitment with no 
outside worries. For women to 
succeed they must therefore be 
single or have adult children. 

The survey was conducted 
by the British Institute of Man- 
agement, which relaunched 
itself yesterday as the Institute 
of Management This follows 
amalgamation with the gmafim- 
Institution of Industrial Man- 
agers. BhS, the retail chain, 
which itself has an 35 per cent 
female workforce and a pre- 
dominantly female customer 
base, sponsored the research. 

Separate research by the 
institute has indicated that 
only about 3 per cent of senior 
manag e rs are female and about 
9 per cent of managers overall 
are women. Says the latest 
report: “The economic argu- 
ments for increasing those pro- 
portions should not need 
rehearsing. Women now make 
up almost half of the workforce 
and will account for 90 per cent 
of labour force growth over the 
next 10 years* 

Mr Roger Young, Institute of 
Management director-general, 
said of the findings: “Men are 
the prime barrier to women in 
management. Despite some 
progress, old-fashioned sexist 
attitudes are still common and 
represent a real, not Imagined 


barrier to the progress of 

women.” 


SIB to review disclosure rules 


By Nonna Cohen, 

Investments Correspondent 

The Securities and 
Investments Board (SIB) has 
decided to review its controver- 
sial disclosure rules for the 
sale of life insurance products, 
in a move certain to anger the 
life insurance industry. 

The move reflects wide- 
spread criticism from con- 
sumer groups and the SIB's 
expectation that the Office of 
Fair Trading (OFT) will reject 
key elements of the disclosure 
rules as anti-competitive. 

The disclosure rules, 
announced last May after con- 
sultation with the industry and 
consumer groups, will not take 
effect until the OFT has deter- 


mined that they sufficiently 
promote competition within 
the industry. In December 1990, 
the OFT determined that a pre- 
vious set of disclosure rules did 
not meet that objective and 
asked the SIB to reconsider. 

Mr Andrew Large, SIB chair- 
man, has said to have privately 
expressed concern that the cur- 
rent rules still fail to protect 
the public adequately from 
high-pressure sales tactics. 

In particular, the OFT is 
expected to challenge the SIB’s 
decision not to require sales 
agents to disclose commissions 
to prospective customers. 

The SIB will announce later 
today that it has retained Mr 
Tim Mille r, formerly marketing 
director at M & _G Group, the 


unit trust company, as a con- 
sultant Mr Miller’s role will be 
to examine whether current 
rules ensure the public Is not 
sold “unsuitable” products. 

Mr Miller, a long-time critic 
of life insurance sales tactics, 
resigned earlier this year from 
the board of Lautro, the self- 
regulatory body for the indus- 
try, over its support for the SIB 
disclosure regime. In particu- 
lar, Mr Idler objected to allow- 
ing companies to show pro- 
spective customers 
industry-wide averages of 
costs, rather than showing 
their own projected costs. Mr 
Miller had argued that this 
made it difficult for consumers 
to choose between high and 
low-cost providers. 


Britain in brief 

ML. 

Devaluation 
fails to lift 
orders in UK 

The pound's devaluation has 
given only a slight boost to 
manufacturers, according to a 
survey published today from, 
the Chartered Institute of Pur- 
chasing and Supply which 
says the outlook for the sector 
remains gloomy. 

According to the institute's 
monthly poll of purchasing 
managers in manufacturing, 
new orders las t month showed 
little Increase on. September, 
in spite of expectations that 
the fall in sterling would help 
competitiveness. 

The Institute’s pessimistic 
tone is echoed in a broader 
assessment for the economy, 
published today by Oxford 
Economic Forecasting, a con- 
sultancy. This says prospects 
for growth have worsened in 
recent weeks and that another 
stage of recession may have 
started. ' 


Accounts may 
be simplified 

The Accounting Standards 
Board, the UK standards-setter 
for financial reporting, is to 
consider ways to make 
accounts more understandable 
to private investors. 

Mr David Tweedie. chair- 
man, said he was considering 
ways to introduce more narra- 
tive statements, explanations 
of terms and discussions of cot 
porate performance which 
those without financial skills 
could use. 


No reprimands 
by watchdog 

No auditor to any of the com- 
panies reprimanded so far by 
the Financial Reporting 
Review Panel, the new UK 
watchdog on company 
accounts, is likely to be critic- 
ised by their professional regu- 
latory body, It has emerged. 


The investigations commit- 
tee of the Institute of Char- 
tered Accountants in En g l a nd 
and Wales has decided to take 
no action against P ann eH Kerr 
Foster, auditor to Williams 
Holdings, the first company 
criticised by the review panel. 

While the review panel has a 
power to take action against 
companies, discipline of their 

auditors is left to the accoun- 
tancy professional bodies. Any 
finis which provide unqualif- 
ied audit reports are automati- 
cally referred when there is 
critical review panel finding. 


Warning on 
training cuts . 

Managers in a survey pub- 
lished by the Industrial Society 
have given the government a 
strong warning not to cut pub- 
licly funded tr ainin g pro- 
grammes and initiatives. ; 

Most managers according to 
the survey believed possible 
cuts in funding for Training 
and Enterprise Coonrils CTecs), 
which a dminis ter publicly 
funded training, would damage 
training In general in the UK 
with nearly one quarter saying 
such a move would be “very 
damaging”. It is understood 
that Mrs Gillian Shephard, the 
employment secretary, is still 
seeking to stave off cuts in ter 
department's budget in the 
Public Expenditure Survey. 


Britons prefer 
country life 

Nearly one in three people 
would like to move out of 
urban Britain to the country- 
side, rejecting city life as dirty 
and stressful. Moreover, 17 per 
cent of those under 35 in the 
top socio-economic groups 
(ABCl) are planning to relo- 
cate to rural areas In the next 
five yean. 

The possibility of an inter- 
nal migration into ntral 
Britain is highlighted in a 
Min tel survey examining 
social and economic differ- 
ences across the regional 
divides of the country. Greater 
London and the South East 
experienced a net loss of 
88,000 people In 1988, while 
Wales, the South West and 
Scotland reg iste red net gains 
of 41,000. Net losses of more 
than 500,000 people are fore- 
cast fin: Greater London ami 
tile South East by the turn of 
the century. 



When you're tOOO feet up, even a l % chance the cable might break begins to sound very scary. Be no less careful 
WITH THE COMPUTER SYSTEM RUNNING YOUR MOST CRITICAL BUSINESS APPLICATIONS. EVEN IF YOUR SYSTEM IS DOWN FOR JUST I % OF THE TIME, 
IT CAN MEAN HOURS OF LOST PRODUCTIVITY, A HOST OF DISSATISFIED CUSTOMERS, AND MILLIONS IN LOST REVENUES. STRATUS CONTINUOUSLY 
AVAILABLE SYSTEMS ARE DESIGNED TO BE UP AND RUNNING ALL THE TIME. THAT'S WHY THE MOST RESPECTED COMPANIES IN THE WORLD RELY ON US. 
For more information on THE SURPRISING cost of COMPUTER DOWNTIME, and HOW To MINIMISE rr, RING 08 1 570 4433. 

Or if you prefer, write to: Marketing, Stratus Computer. Central House, Lampion Road, Hounslow, Middlesex TW3 I HY. 



We never let you down. 
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MOVE YOUR COMPANY TO WHERE YOU'RE WITHIN ONE HOUR'S DRIVE OF 20 MILLION 
PEOPLE, WHERE YOU HAVE ONE OF THE MOST HIGHLY TRAINED WORKFORCES IN 
EUROPE ON YOUR DOORSTEP AND WHERE BUSINESSMEN WITH VISION FLOURISH. 
MOVE TO BRITAIN'S FASTEST GROWING CITY. YOU GET MORE IN MILTON KEYNES. 


CONTACT MILTON KEYNES MARKETING: 0908 231900 



tf 










I 


10 


MANAGEMENT 


FINANCIAL TIMES MONDAY NOVEMBER 2 1992 






O ne of the most powerful 
maxims of modern man- 
agement Is that compa- 
nies are best organised 
by splitting themselves not only 
into divisions or businesses, but 
also into smaller “strategic business 
units" focused on particular prod- 
uct markets. 

The approach fosters efficiency, 
market responsiveness and manage- 
rial motivation, as a growing num- 
ber of western companies has found 
over the past decade or more - 
though not all of them have chosen 
to use the American “strategic busi- 
ness unit” (SBIT) terminology. 

Yet there is also a grounds well of 
opinion that today's business units 
- and even much larger divisions 
- provide far too narrow a set of 
boundaries from which to make 
appropriate decisions about all 
tomorrow's competitive opportuni- 
ties and threats, especially those in 
new industries. 

Such opportunities and threats 
may either cross boundaries 
between divisions or business units, 
or may fall somewhere in between. 
As a result they may be fought 
over, confronted inadequately, or 
lust ignored. A much broader corpo- 
rate perspective needs to be taken if 
the company is to act appropriately 
- but without the sort of bureau- 
cracy sometimes used in the past 
One way of trying to do this used 
to be to rely on senior “functional” 
executives at head office, such as 
chief technology officers. Even in 
its heyday, this was generally inad- 
equate. In today's streamlined 
matrix structures, where divisions 
or businesses generally hold most 
power, such functional executives 
lack muscle. Their perspective is 
also usually too narrow - for 
instance, most technology officers 
lack market experience and insight 
Another favourite US practice in 
the early 1980s, at General Electric 
and elsewhere, was to overlay a 
laborious “sector” structure across 
the businesses and SBUs. GE then 
abandoned this, and has since relied 
instead on less formal cross-com- 
pany co-ordination. But sceptics 
have questioned whether this has 
been really effective at putting GE 
In a position to exploit the indus- 
tries of the future. 

GE has not been alone in having 
too narrow a perspective on future 
industries. So, according to Dr Gary 
Hamel of the London Business 
School, does Digital Equipment, 
together with most large western 
companies - in stark contrast with 
many of their Japanese rivals. 

On the other band. Hamel argues 
that Kodak, Apple, Motorola and 
Hughes Aircraft are all looking 
beyond the boundaries of their cur- 
rent businesses in order to harness 
the “core competences" which 
underpin several of them. 

Such competences include Apple’s 


Companies are in a better position to exploit new opportunities if they 
take a broader view of where they are going, writes Christopher Lorenz 


Into the great wide open 



experience in software and “user- 
friendly" interfaces, and Kodak's 
skills in chemical photography and 
digital imaging. The latter have 
been combined successfully to pro- 
duce several cross-business prod- 
ucts, notably Kodak's “photo com- 
pact disc”, which allows 
high-resolution video images to be 
stored, retrieved and altered. 

Because of the sensitivity of all 
the strategic and organisational 
issues involved, a presentation by 
Hamel on “competing for industry 
futures" excited intense debate 
among the executives, academics 
and consultants at last month's 
annual conference of the interna- 
tional Strategic Management Soci- 
ety, held this year in London. 

Hamel shares most academics’ 
penchant for jargon, but his pre- 
scription is powerful all the same. 
Among other things, it calls for rad- 
ical change in the sorts of strategic 
concepts and techniques which 
companies employ, and the way 
they use existing ones. His prescrip- 
tion is summarised below. 

If companies want to “compete 
for industry futures”, rather than 
just for shares of existing markets, 


they must recognise several new 
guiding principles, says Hamel. 
Doing so is much more important 
than any structural reorganisation 
which may also be necessary. The 
principles include the following; 

• New industries are emerging out 
of all sorts of existing ones, and in 
the “white space” between them. 
Hamel cites nine examples, ranging 
from digital television to multi- 
media systems and applications, 
and from gene-engineered drugs 
and branch-less hanking to intelli- 
gent vehicle and highway systems. 

• Many new Industries offer oppor- 
tunities to rivals Cram a range of 
backgrounds. For instance, compa- 
nies are coming at the emerging 
"digital industry” from consumer 
electronics, professional electronics, 
entertainment and publishing, pro- 
fessional systems, information tech- 
nology services, software, and tele- 
communications. 

• Competing for such “industry 
futures" is therefore of a different 
character from current competition 
for “market position” Instead of 
competition being between prod- 
ucts, it is between companies. 
Instead of being for “stand-alone" 


opportunities, it is for systemic 
ones. (Hence Kodak's reconception 
of itself as an “imaging company”, 
using both chemical and digital 
technology.) Instead of speed of exe- 
cution befog the key, perseverance 
is. And instead of competition being 
for cost and quality leadership, it is 
for intellectual leadership. 

• The conventional assumptions 
and tools of industrial analysis “Just 
don't apply” - the boundaries of 
each industry are unknown and 
unstable; it. is hard to differentiate 
between customers, suppliers and 
competitors; and “strategy” is about 
positioning the company in new, 
not existing, “industry space”. 

• In this context of uncertainty, 
companies such as Apple, Kodak 
. and Motorola - just like, for exam- 
ple, Sony and NEC in Japan - act 
as “nodes”. That is, they have built 
core competences which will be 
valuable under a broad variety of. 
industry outcomes; they feel they 
have more to gain from changing 
the rules of their industry than 
from abiding by thencihey actively 
manage the process of transition 
into new industries; and they build 
networks of alliances which have a 


cumulative logic to them, rather 
than just a series of one-by-one rela- 
tionships. 

• Competition for industry futures 
takes place in three phases. The 
first, akin to preparing for a mara- 
thon, includes understanding poten- 
tial patterns of evolution in core 
competences, in technical function- 
ality, and in customer patterns. It 
also includes aligning corporate 
resources within a strategic frame- 
work (or "strategic architecture”) 
that shows how various technologi- 
cal and other developments may fit 
together as the new industry 
emerges. NEC published such a 
framework as far back as 1977 for 
the integration of computers and 
communications - a process which 
is occurring only now. 

The second phase is akin to the 
long, hard slog of the marathon 
proper. It involves competing for 
the acquisition of competences, and 
for product concepts and standards. 
It involves building alliances (or 
“coalitions”) of companies which 
share the same view of the future; 
these coalitions then compete with 
each other for market leaming- 

The third phase, “like the final 


100 -metre sprint", involves compet- 
ing for market share and profits 
around the world. Most western top 
management time is spent just on 
this phase, “yet nothing happens 
- bare unless someone has been busy 
on phases one and two, winding up 
the mainspring in the clock,” says 
HameL Like IBM, companies can 
hold market leadership long after 
they have lost in phases one and 
two. But eventually the spring 
unwinds and leaves them flounder- 
ing. Kodak; by contrast, has been 
investing in phase one. creating 
"stored energy” for the future. 

• In deciding which core compe- 
tences to build, companies should 
ask- three questions. First, which 
competences will allow them to 
exploit discontinuous changes in 
industries - their own or those of 
others? Second, which core compe- 
tences (such as flat screen displays) 
will provide “gateways” to future 
markets? And third, which core 
competences would provide influ- 
ence over other industry players? 
Sony’s near-monopoly of the skills 
of miniaturisation is an obvious 
example here. 

• As a result of all the above, com- 
panies, when they are competing 
for the future, need to think very 
differently from usual about the 
meaning of that all-important goal, 
“market share". It can have at least 
six meanings: share of technology 
creation (where the west’s share is 
high fo most industries); share of 
core competence (where it is much 
lower fo a growing number); share 
of “core platform" (such as Canon's 
stranglehold over laser printer 
"engines" for western companies); 
share of a format or standard 
(eg the Japanese VHS format for 
cassette recorders); share of end- 
product manufacturing; and finally, 
the usual definition of brand 
share. 

If a company controls the manu- 
facturing of “core platforms”, says 
Hamel, it has ultimate control over 
the share of end-product Hence the 
tendency in a number of industries 
for Japanese companies to focus on 
achieving a high share of both, leav- 
ing US and European companies 
dinging to the consolation prize of 
high brand shares - for the - 
moment anyway. 

Strategy has been seen tradition- 
ally fo the west as a positioning 
game within existing businesses, 
rather than as the creation of new 
ones, Hamel told the Strategic Man- 
agement Society conference. ' 
“Everybody in Europe ■ worries 
today about market shale fo the car 
business, or in semiconductors. Yet 
the question for the rest of the 
decade and beyond is 'what is your 
share of new business creation?' 
Chief executives and their teams 
need to- make a far greater intellec- 
tual Investment in thinking about 
the future than most of thenrare."- 


The proud 
cleaners 


of Europe 


P eter Owen, a private 
school headmaster, last 
week asked us to imagine 
a future Europe in which unedu- 
cated young Britons were the 
waiters, porters, cleaners and 
lavatory attendants. 

Owen, headmaster of Rush- 
moor School. Bedford, and chair- 
man of the Independent Schools 
Association, is an optimist 
There are few signs so far of 
continental European cities 
using the British to do their 
cleaning. The traffic has been 
the other way. Onyx, a French 
company, has won S per cent of 
the UK’s refuse collection and 
street-cleaning contracts. 

As for waiters, a survey pub- 
lished last week by the British 
Tourist Authority shows that 
only a third of UK tourist busi- 
nesses axe fully able to serve 
foreign visitors in their own lan- 
guages, with restaurants promi- 
nent among the monoglots. 

The headlines do not do full 
justice to Owen's speech to the 
schools association's conference 
in Rouen, France. It is a wide- 
ranging, common-sense look at 
Britain's failure to give its chil- 
dren the skills they need. 

But while pleading for an 
escape from some traditional 
British attitudes, he appears 
imprisoned by at least two oth- 
ers. The first is that there Is 
something demeaning about 
bringing people their food, 
cleaning up after them or carry- 
ing their luggage to their rooms. 
The second is that these are jobs 
for the uneducated. 

In some continental countries, 
waiting on tables is seen as a 
job for professionals. Waiters 
and porters are expected to 
speak languages other than 
their own. Street-cleaning Is an 
increasingly mechanised and 
sophisticated business. 

The waiters, porters and 
cleaners of the future will be 
those able to benefit from 
Owen's dream of a better-edu- 
cated Britain. Our worry about 
the rest is that they wfil make 
their livings from burglary, car 
theft and dope dealing, rather 
than the honourable occupations 
Owen apparently contemplates 
with such horror. 


Michael Skapinker 
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What major link 

BETWEEN LNGLAND AND FRANCE 
Will OPEN SOON? 

■ 

NO. NO I I HE CHANNEL I CNN El . 

' IH I YOl. Rl CLOSE. ; 


^otfre very dose, in fact The link we speak of is 
the new Elf station, Clacketts Lime, England. Open 
for business in 1993, it will be a mere stone’s throw 
from the Channel TunneL 

It will also be one of the largest service stations in 
the whole of Europe (what else would you expea 
from Frances largest company?), expected to supply 
petrol to around 4,000 vehides every day. 

However; Elf can hardly be called strangers to 
British shores. We already have a presence of 800 
stations in the U.K. 

If you add this to the 7,000 plus throughout the 
rest of Europe and West Africa, you begin to realise 
just how big we really are. Names can be misleading 
sometimes, can't they? S 

eifaquitaine 

OUR DEDICATION GOES FURTHER 
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THE WEEK AHEAD 


ECONOMICS 

Focus on the US election 




THE BIG event this week is 
the US presidential election 
tomorrow. Whoever wins will 
inherit a fragile economy as a 
number of indicators this week 
are likely to confirm. 

October’s non-Iarm payrolls 
should be relatively free of the 
temporary distortions that 
have affected the data since 
June, including the temporary 
Federal jobs programme 
designed to create 300,000 jobs. 
The forecast is that 25,000 jobs 
were created, in October, 
mainly in the service sector. 

This is "minute by compari- 
son with typical emerging 
recoveries," say economists at 
Greenwell Montagu. 

This is also an important 
week for Germany where the 
economy looks to be heading 
for a recession. Business confi- 
dence has fallen sharply while 
consumer confidence is at an 
all-time low. After a surpris- 
ingly big bounce back in indus- 
trial production in August, 
data for October is expected to 
confirm the picture of a declin- 
ing economy. 

Sluggish activity will also be 
reflected in the employment 
figures. Many economists 
believe short-time working is 
being converted increasingly 
into full unemployment This 
will have been exacerbated by 
the squeeze on export sales 
resulting from a strong 
D-Mark. In August west Ger- 
man unemployment rose by 

RESULTS DUE 

J. Salnsbtiry, which earlier this 
year wrested the crown from 
Marks and Spencer as the US’s 
most profitable retailer, is 
likely to present an encourag- 
ing set of numbers when it 
reports its interim results on 
Wednesday. 

Analysts suggest that Sains- 
bury's will be able to stretch 
its profits by about 16 per emit 
to £380m even though the food 
retailing market has proved to 
be somewhat sticky of late. 

Added - interest will stem 
from the fact that this set of 
results win be the first to be 
presented by Mr David Sains- 
bury, who will have succeeded 
his cousin. Lord Sainsbury, as 
chairman earlier in the week. 

Associated British Foods, 
reporting its preliminary full- 
year results today , will, high- 
light again the. value of its pur- 


us«mYploymertt 
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20,000. A repeat performance is 
expected fin: September. 

Other economic highlights fol- 
low. The medians of econo- 
mists’ forecasts, from MMS 
Inte rn ational, a financial infor- 
mation company, , appear in 

Today- US, October NAPM 
index (49.8 pcs- cent), Septem- 
ber construction spending (tv 
0£ per cent); Canada, August 
leading indicators (up 0.1 per 
cent); Japan, October forex 
reserves, trade balance first 20 
days October, cent). 

Tomorrow: US, presidential 
and congressional elections. 
Treasury Announced quarterly 
refunding package, September 
leading indicators (down 0.1 
per cent), Q3 productivity, 
Johnson Redbook October 31; 
UK, October official reserves 
(down $2bn); 


chase of British Sugar. With 
milling and Hairing profits 
under great pressure despite 
ABF’s 30 pet- cent share of the 
bread market, sugar will have 
contributed about half of the 
group's profits. Despite that 
profits are likely to be down 
sharply from rauHn the year 
before to around £290-£300m. 

. British Petroleum, the UK 
oil group, announces its third- 
quarter results on Thursday. 
Although its shares have out- 
performed the UK market since 
their foil following the halving 
of the dividend in August, ana- 
lysts say it is too. early for any 
of the strategy changes and 
cost-cutting measures 
announced then by BP to be 
reflected In. the results. 

Forecasts for net Income on 
a replacement cost basis range 
from £100m toil 70m; but most 


Wednesday: UK, Maastricht 
debate in parliament; US, Fed- 
eral Reserve releases Tan book 
for November 17 FOMC meet- 
ing, September factory orders 
(fiat), September factory ship- 
ments, car sales October 21-31 
(63m); Canada, October foreign 
reserves, October Help Wanted 
index (64); Japan, September 
current account, September 
trade balance. 

Thursday: US, initial claims 
'week ended October 24 

( 880 . 000 ), state benefits week 

ended October 17, money sup- 
ply data fin: week ended Octo- 
ber 26. 

Friday: US, October non- 
farm payrolls (up 25,000), sup- 
plementary summer youth pro- 
gramme (down 40,000), October 
manufacturing payrolls (down 
5,000), October average wor- 
kingweek, October civilian 
unemployment rate (7.6 per 
cent); Canada, October employ- 
ment growth (up 0.1 per emit). 
October unemployment rate 
(11.4 per cent). 

During the week: Germany, 
September industrial produc- 
tion (down as per cent), Sep- 
tember manufacturing output 
(down 0l8 per cent), September 
manufacturing orders (down 
06 per cent), September trade 
balance (DMS.Sbn surplus), 
September current account 
(DM2.8bn deficit). 

Emma Tucker 


are between £100m and £l20m, 
little changed from £107m 
before the fabn of exceptional 
items in the second quarter of 
this year or, from £129m in the 
third quarter of last year. 

-Unilever will continue its 
stately progress on Friday. 
Third quarter profits are likely 
to.be around £580m (£525m) for 
a nine-months total of £L4Slm 
(£L39bn), despite adverse cur- 
rency translation. 

Wm Low, reporting full-year 
results on Thursday, is one 
supermarket chain which has 
lost its way. After the Scottish 
group warned a few months 
ago that its operating margins 
were "below expectations", 
analysts cut 'their forecast. 
They are now looking for about 
£20m pre-tax against £23- 6m a 
year earlier. 


UK COMPANIES 


■ TODAY 

COMPANY MEETINGS: 
Property Trust, The 
Dorchester, Park Lane, 
W.. 10.00. 

BOARD MEETINGS: 

Final: 

StaMees Mataleraft 

Interims: 

Holmes Prot e cti on 
Tie Rack 

■ TOMORROW 

COMPANY MEETINGS: 
Blrtby, Spring Grove 
Mills, LinUiwalte, 
Huddersfield, W. Yorks, 
10.30. 

Courtyard Leisure, 
Benjamin SBIlingfleot, 
40-50 Essex Street, WC.. 
460. 

Surrey Group, New 
Connaught Rooms. Great 
Queen Street, WC., 

11 . 00 . 

TraKond Park Estates, 


PARLIAMENTARY DIARY 


United Trading Estate, 
United Road, Old 
Trafford. Manchester, 
1.15. 

BOARD MEETINGS: 
Finals: 

China A Eastern Inv. 
Cooper (Frederick) 
Renting Japanese Inv 
Keystone Inv. 

Scottish Me trap. Prop. 
Scottish National Tst 
TIP Europe 
Interims: 

German Smaller Co's 
Inv 

Poweracreen ML 

■WEDNESDAY ' 
NOVEMBER 4 

COMPANY MEETINGS: 
Bryant Group, C ran more 
House, Cranmore 
Boulevard, Solihull, 

W. Midlands, 12.00. 

Uoyd Thompson Group, 
Beaufort House, 15 St 
Botolph Street, EC., 


DIVIDEND & INTEREST PAYMENTS 


Allied Irish Banks 
Non-Cm PL $04190625 
American Tel. & Tel. 
$0-33 

Ameritech $0.88 
Anglo American Indi. 
5.625% Cm. 1 st Pf. 

RO 05625 

APV3.15% Cm. Pf. 
1.575p 

Do. 4-55% Cm. Pf. 2.2T5p 
Do. 5JS% Gm.PL 2_625p 
ArcolBctric (L555p 
Do. A Non-Vtg. 0.555p 
Baynes (Charles) 0£2Sp 
Beattie (James) A 1.4p 
Bell Atlantic 50.65 
BellSouth $0.69 
Brixton Estate 3p 
CrestaCaro Q_ 1 p 
Dunedin Worldwide Inv. 
Tst 36% Cm. Pf. £1.75 
Edinburgh Inv Tst 7 f 2 % 
Db £3.75 

Enterprise Oil &Sp 
FI I of ax A5p 
Fletcher Challenge 
NZ$0.07 

Foreign A Col Pacific Inv 
0.75p 

Global Stock Invs. Ptg. 

Pf. (Dollar Cash) $0.12 
Do. (Euro. Bond) DM0.30 
Do. (Euro. Equity) DM 
065 

Do. (Far East Equity) 
$066 

Do. (Global Bonds) $062 
Do. (Global Equity) $060 
Dol (Government Bond) 
$0.75 

Do. (Japanese Small 
Companies Portfolio) Y7 
Do. (Sterling Cash) lip 
Do. (UK Equity Portfolio) 
I 8 p 

Do. (UK High Income) 
IMP 

Do. (UK Smaller 
Companies Portfolio) 
$ 0.10 

Guinness 3 l35p 


Haden MacLellan Ip 
Halifax Bkfg. Society 
Htg. Rate Nts. 1997 
£524.95 
Hepworth 5.5p 
Herring Baker Harris 
n 2Bp 

Hewitt 16Sp 

King & Shaxson 5% Cm. 
Pf. 1.75p 

Do. 5% Cm. 2nd Pf. 

1-75p 

Kwtk-Flt 165p 
Lament 6 % Cm. Pf. 165p 
Do. 5.6% 2nd Pf. 26p 
Do. 10% 3rd Cm. Pf. 5p 
Laamo Units 5.1223p 
Morrison (Wm) Suprmkts 
0.1 6p 

National Home Loans 
Seed. Fltg. Rate Nts. 

1895 $2.82 
Ocean 4.71p 
Olives Property 1.5p 
Pacific Teles is $0646 
Pen Hand 1.04p 
Ransomea 865p Cm. Cv. 
Pf. 4.125p 

Rath bone Bros. 16p 
Sanderson Murray Oder 
aep 

Serna l.lp 

Shall Transport & Trdg 
9-3p 

Singer & Friedlander Ip 
Southwestern Bell $0.73 
Travis Perkins 26p 
US West $063 

■ TOMORROW 

Graseby 3.3p 
Great Southern 3. Bp 
Mersey Docks & Harbour 
264p 

Plaamec 16p 
Sherwood Computer Svs 
1.75p 

UK 151*% Treasury Ln. 
1996 £7.625 


■WEDNESDAYNOV4 
Aegis ADR -$0,072 


11.00. 

BOARD MEETING: 
Interim; 

SainsfMuy (J J 

■THURSDAY 

NOVEMBERS 

COMPANY MEETINGS: 
Community Hospitals, 
The Brewery. Chiswell 
Street EC.. 1 SL 00 . 
Gabled, Gablcci House, 
Humber Road. NW„ 4.00. 
Schoies Group, Old 
Rectory, Station Road, 
Wllmslow, Cheshire, 

12. oa 

Sunset & Vina, 30 
Sackvillo Street W„ 
11.00. 

WMa Group, 107 Cannon 
Street EC.. 9.30. 

BOARD MEETINGS: 
Finals: 

Low (William) 

MMT Computing 
Smart (J.) 

Interims: 


Assoc. Bril Ports 365p 
So water g.7p 
Camellia 12p 
Christies Inti. 0.5p 
De Beers Con. Mines 
Linked Units $0.15 
Debenhama 7^% 2nd 
Deb 1981/96 £3.625 
EW FACT I.Bp 
Falrtiaven Inti. 30.002 
GKNSp 

G.T. Japan Inv. TsL ip 
Lionheart06p 
Local Authority 
Short-Dated Bds. 10H% 

£5.3296 

New Zealand 1H»% 

2008 £28165 
P & O Defd. 13.5p 
Vickers 06p 

■THURSDAY NOV 5 

Albany Inv. Tst I65p 
Asda Property 0.65p 
Credit Natl. 1313 % Gtd. 
Nts. 1983 £67.50 
Eksporifinans 7%% Nts. 
1897 C$77.50 
Gowrings Ip 
Hlghcroft Inv. Tst 1.8p 
Intrum Justltia Ip 
Loglca 2.5p 
Provident Hncl. 96Sp 
Schraders 6 p 
Do. Non-Vtg. 6 p 
Steel Burrill Jones 4.25p 

■FRIDAY MOVE 

Applayard 2.6p 
ASW 3p 
Bentalls 0.6p 
Brixton Estate 7*i% 1st 
Mort Deb. 1987/92 
£3.875 

Catfbury Schweppes 
8 * 4 % Una. Ln. 1994/2004 
£4.125 

Cons. Plantations MSO.Q9 

Courtaulda 4.2% Cm. Rd. 

2nd PI. 2.1 p 

Do. 6 >a%Uns. Ln. 1994/ 
96 £365 


Anglo American Coal 
BtacUand Oil 
Burtonwootf Brewery 
Westbury 
Whitbread Inv. 

■FRIDAY NOVEMBERG 

COMPANY MEETINGS: 
Fortnum A Mason, 181 
Piccadilly, W„ 10.00 
Ricardo IntL, The Royal 
Aeronautical Society, 
Hamilton Place, W M 
1260. 

Walter (Thomas), The 
Midland Hotel, New 
Street Birmingham, 
12 . 00 . 

BOARD MEETINGS; 
Final: 

BrtL Empire Sec. A Gen. 
Intsrlm: 

Prowling 

Company mootings are 
annual general meetings 
unless otherwise stated. 


Do. 7 > 4 % Una. Ln. 1994/ 
96 £3.625 

Dawsongroup 0.75p 
Delta 103* % Deb. 1995 / 
99 £5675 
Edinburgh Fund 
Managers 7^% Deb. 
1995 5p 
Head lam 0.75p 
Headway 0.7p 
Inti. Inv. Tat. Co. of 
Jersey 8 p 

I & S Optimum Inc Tst 
1.85p 

Lambert Howard) 465p 
Lineal 3.3p 

New Klein Props. R0.46 

PCT26p 

Psion Ip 

River A Merc. American 
Cap. A Inc. Tst 16p 
Royal Insurance 2 p 
Servomex 1.9p 
Transport Dev. 3p 
Vardon 0.25p 
Walker (Thomas) 0.4p 
Wassail O Wn 

Whitbread 7\V° Uns. Ln. 
1995/99 £3.625 
Wills O.lp 

Wilson Bowden 26p 

■SATURDAYN0V7 

BBA 10 % Deb. 1989/94 
£5 

Bristol A West Bldg. 
Society 13*a% PIBS 
£88.875 

British Petroleum 2.1p 
Do. ADR (rep. 12 Ond.] 
$0.0642 

Do. ADS (rep. 12 Ord.) 
$0.0642 

Cornwell Parker 4p 
Do. A Non-Vtg. 4p 
UK 93* % Conversion 
2003 £4.875 

■SUNDAY NOVB 
Nottingham Corp. Gas 
Annuities £1625 


■TODAY 

Commons: Questions to Social 
Security ministers and the 
Chancellor of the Duchy of 
Lancaster. 

Asylum and Immigration 
Appeals Bill, second reading. 

Lords: European Economic 
Area Bill, second reading. 
Debate on community legal 
services. 

■ TOMORROW 

Commons: Employment 
questions. 

3.16 pm Questions to the Prime 
Minister. 

Housing and Urban 
Development Bill, second 
reading. 

Lords: Criminal Justice Bill, 
second reading. 

Debate on EC reports on 
control of national treasures. 

■ WEDNESDAY 

Commons: Trade and Industry 
questions. 

Debate on substantive motion 
paving way for return of 


Maastricht ratification Bill. 

Lords: Debate opened by 
Liberal Democrats on need 
for economic recovery. 

Civil Rights (Disabled Persons) 
Bill, third reading. 

Dog Control and Welfare Bill, 
c ommitt ee. 

■THURSDAY 

Commons: Agriculture 

questions. 

3.15 pm Questions to the Prime 
Minister. 

Civil Service (Management 
Functions) Bill, second 
reading. 

Boundary Commissions Bill, 

third reading. 

Lords: Foreign Compensation 
(Amendment) Bill, second 
reading. 

Debate on phasing out driftnet 
fiching for salmon and sea 
trout off the North East. 

■ FRIDAY 

Commons: Debate on the 
Bingham Report on the Bank 
of Credit and Commerce 
International affair. 

Lords: Not sitting. 


ENERGY EFFICIENCY 


The FT proposes to publish 
this survey on 

November 17 1992. 

The FT is read daily by 
54% of Chief Executives in 
Europe's largest companies 
and nearly 27,000 UK 


businessmen 

decision 


who have 
making 


responsibility for fuels and 
energy.* 

If you want to reach this 
important market place, 
please contact 

Bill Castle 
Tel: 071-873 3760 
Fax: 071-873 3062 
for a full editorial synopsis 
and advertising rates. 

Data source* Chief Executives in Europe 1990 . BMRC 1990 
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BUSINESS TRAVEL 


CON 


RENCES & EXHIBITIONS 


NOVEMBER 4-G 
Compsoc International 1992 
NOnlh World Confarancaon 
Computer Security, Audit and 
Control 

Over 60 presentations covering EDP Audit. 
Nctwork/Open Systems Security. Riak 
Assessment, Financial Systems Security, 
Technical lines, Quality /hucgrfty to nes , 
Infosec. Computer Law/ Kay Russell. 
Elsevier Advanced Technology. 

Tel: 0865512342. Ac 0865 348981. 

LONDON 

NOVEMBER 5 (pm) 

Directors' Briefing on 
Computer Security 
A separate half day session within the 
Oompscc International 1992 conference 
providing an overview of compwnr security 
for senior management tor only IPS. Kay 
Rnsiefl, Elsevier Advanced Technology. 
Tel: 0865 512242 
Fax: 0865 310981. 

LONDON 

NOVEMBER 5 
Changing Business Frontiers 
In the Asia-Pacific Region 
Convened by the Royal Institute of 
International Affairs, The Strategic 
Planning Society and The China Britain 
Trade Group. 

To he held at Chatham House, London. 
Empiirica SPS Con f e r ences. 

Teh 071 6367737: Pkc 071 323 1692. 

NOVEMBER 5 
Multi-speed Europe? 

Hosted by Salomon Bwthen UnerawionaL 
Whu are the impticatioas of leaving the 
EKM? Wfll EC core members decide on i 
ter track route to EMU7 Speakers: M 
Raymond Bant, Sir Michad ftnkr, Lord 
Mayors of London and Luxembourg. 
Banca d'ltalla. Bank of England and 
leading Mfe 

Federal Trust. 

T«L 071259999a Fax: 071 259 9S05. 
LONDON 

NOVEMBER 9 
Business Performance 
Measurement 

F rpinw * to depth the issues tovoJvod m 
developing and- introducing new 
performance measurement frameworks, 
bated on a broader set of ‘upstream 1 
management indicator*, at quality, 
marketplace performance and customer 
Wfchoio n. 

CjBtKCBtttinesuintoDipDCC- 

Tek 081 544 1630. Fax: 081 5449028 

LONDON 

NOVEMBER 9 A 10 
Wortd Bectridty 

will — nreine the chan g i ng rale 
of the elasticity Industry and review bow 
(he utilities are responding to foe joint 
challenges of providing a pnbHe service 
and muring a commercial operation. 
Enquiries: finanritlTBncs. 

Teh 071-2519321- 
Fax: 071-251 4688. 

LONDON 


NOVEMBER 10 

The 1992 AMEX Bonk Review 

Prize Wlnn e ra * Forum 

Convened by the Royal Institute of 
[mentation] Affaire and The AMBX 
Bank Review. 

To be hddar Chatham Home. London. 
Bnq cfcte RlIA Conferences. 

Tel; 071957570a 
Fax: 071 957 5710. 

- LONDON 

NOVEMBER 18 
Profltabla Supervision 
CBI/A5TRA TRAINING SERVICES 
conference, uses latest research tod. 
examples of best practice to consider bow 
otg at ris a tioae make the most effective ntc 
of employees in sqperviury positions. 
Contact: Sandra Abhcd, CBI 
Oo afcw BOMs 
TeL fc 0713797400. 

LONDON 

NOVEMBER 16-17 — ™. 

1st International Corporate 
Bank in g C onf areoca 
'RebuHcOng a Cora Business" 

The corporate banking sector to under 
unprecedented scrutiny. Strategies and 
approaches which were faah ft ma M e are 
now being overturned. Hem how industry 
expens view the future. 

Contact; Anne McGIytm, Laffeny 
Conferences- Tat (+353-1) 718022. 
fine (+353-1) 71359*. 

LONDON 


NOVEMBER 17 

The Employment BM 1992 

CBI conference examines . the 
retprircmeiiM and practical impHcations of 
die new legislation and the likely effects 
or refetionddps between employees, trade 
unions, employees and the pobfie. 

Contact: Karen Trrvta, CBI Conferences. 
Tet 0713797400. 

LONDON 

NOVEMBER IB 

Whfther Corporate 
Governance? 

John conference of The Sttategie Plann i ng 
Society and Healey h toatgemwii Onilegs. 
London Hflcoo Hotel Current fltinkipg in 
the UJC, foe U&A. and «fl tbe Continent, 
and proposals for reform. Chairman S« 
Adrian ChAmy, 

Details from Mrs loanao Malnen. The 
Strategic Pboofeg Society. 

Tel: 071-636-7737. 

LONDON 

NOVEMBER 18 & 19 
Introduction to Options Coma 
— Parts 1 & 2 

Day. 1: Basic Terminology, Option 
Pricing. Trading A Hedging Strategics; 
Day 2: Volatility, Advanced Trading 
Strategies, Portfolio Management. Vensre 
Cambridge Science Park. Cambridge. 
£345 (1 day only), £595 (both days). 

OdSaa Beckett, Body Hrandaf 
Sentinel. Tel: 0223423250. 

CAMBRIDGE 


NOVEMBER 19 
Dawlopniaiite h Aircraft FiwMng 

Cbnfereaos topics to be covered by an 
faneraatioeal group of speakers will be 
Devdopmamt la Fuelling Equipment, and 
Aircraft Fuelling Systems; Extended 
Apron Services and Hydrant System 
Integrity Monitoring. Contact: Caroline 
Unto, Institute ofPetroieiim. 

Tet 071 636 1004. Pam 071 2SS 1472 
LONDON 

NOVEMBER 23 & 24 

How to Buy and Sell Unquoted 

Companies 

Uda coenc add re sses the practical rariMca 
of buying and sdEng a company end how to 
mrnimiw the risks Involved. P articipati ve 
age study sessions wiH bo taenpereed with 
presentations from leading prac ti ti on er s . 
Qmmrt; ActpnsWons Mottihily. 
m 071823874a Fax: 071 581 4331. 
LONDON 

NOVEMBER 26 
A Director's Guide to Profitable 
n Strategy 

Senior E xe ca l ftos are reporting growing 
concerns abont the amount spent on IT 
■iwl rtm difficulty of jnsrify Lng 

the e ap e nsc in terms of the bottom Hne. 
The seminar will examine how the 
bsaofUs or IT can be assessed and 
hi One with your organisation 1 ! 
objectives. Contact: Fiona Rogers. ITnet. 
Tst 0214591155. Fax: 021 4592199. 

LONDON 




(nvMtment India ‘92 
Dbtingmshed panel of experts compriring 
lawyers; accoentanls: lax specialists; 
j m + i i iW. m) potldctons, will ana lys e the 
sw eeping rofanns, and what they mem to 
avereem {wesson. Speakms from: Arthur 
Andeaea, Mahons Sofirimo; Llnfctoter A 
Paines; SOAS; aid foe Indian High 
Commission. Early booking discounts. 
Official Conferences: Tel: 081 459 
7202/4513188. Rue 081 4597201. 

LONDON 

NOVEMBER 26-27 
1992 Financial Indtiatry Crime 
Conference "The Risk of . 

Criminal Uabfllty- 
Ad * ' * ^ A nUfVy* of die KUsofavznDol 
fix comp&mcc 

corporate financiers, insmers, lawytawd 
stockbrokers. Top speakers, practical 
nkdooa Topics: AdvijasUabiEiy: Money 
lanodcfotp Soc uritk e tclsted crane. Coriact 
Anos Peanoo. Laffoty Cot ticreocrt Ijnfcm. 
Tkfc (071)7820590. he (071) 7820596. 

LONDON 

NOVEMBER 25-27 

Know Your Competitors 

flwpl itff Sr AmlyiAt 

A .practical two day ttmiMC/watstop 
from the UK's No 1 spedatico. Practical 
case ex ercises , successful cue studies. 
Oocat spea ke r who is head of a major 

ImBlynm niih. 

Contact: Patricia Donoard, EMP 
IntdEgeacc Service. Teh 071-487-5665- 
Fax: 071-935-1640. 

LONDON 


DECEMBER 1 

Bustaiess In the Future Europe 
Part of Advent for Europe, a British 
Presidency event, the conference will 
examine: the impact on Business, 
political, regional, East Europe and 
Northern are topics. Contributors Include: 
Wilhelm NoUieg, Gerhard Stoitsobeig, 
Patrick Shechy sad NcU Kfainock. 

Details front Mr Mare Lee. 

Tel: 0225 466744. Pax: 0225422903. 
LONDON 

DECEMBER 1 

Developing A BwbMM-Drivan 
LT. Strategy 

This one day conference show how the 
effective management of the process of 
strategic pfauming and hnptem o n a ti oo esn 
lead to the successful nse of I.T. to 
support business objectives. 
y V x n ifwr tt InteUigenoe. 

Tet 081-544 183a 
Rue 081-544 902a 

LONDON 

DECEMBER 2 

Natural Resources and the 

Environment 

A high profile cod fere nee bringing 
together a distinguished panel of indesny 
leaders to share their views on (he long 
term prospects for their respective natural 
resource sectors in the face of locreaslagly 
complex and stringent environmental 
omdartb. Cloniart! Moaa McKmlay. 

Tet 0382 307299. 

LONDON 

DECEMBER 2-4 """ 

Venture Forum Europe W 

Forum scSNons will focus on performance 
measurement. Investor relations, direct 
investments by Institutions, exit mac ogles 
and succession problems in European 
owDCHunsgsd boskiosses. 

Enquiries Financial Times. 

Teh 071-251 9321. 

Fax: 071-251 4686. 

LONDON 

DECEMBERS 

How Secure hi Your Job? 

Whether negotiating their own 
emptoynmni <-nisi»eia or drafting dense of 
their e mp loyee^ directors ihmild be wiry. 
This Institute of Directors seminar is 
divided into two independent sessions 
hi gtitig+tl^g hi both areas. 

Enquiries; Director C cufe ic uc cs. 

Tel: 0717300022 

LONDON 

DECEMBER3-4 

TI» Future of tha Daffmca 

Company: At^usllng to Change 

2-day course: Centre for Defence 
Ecooocrie*, Um+enity of Yotfc Practical 
appr oa ches to solving b us men proMe ms 
feeing decision-makers in defence 
companies is the 1990s and boyond. . 
Topics: economic fenpUcatioes, ctnugie 
responses, market analysis, competitors, 
product innovation, pltmring. Enquiries: 
Barbara Butler. Tet 0904433684. 

Fax: 0904432300. 

YORK 


DECEMBER 7 & 8 
The 7th International Energy 
Conference - World Energy 
Demand: li Growth Inevitable? 
Convened by The Royal Instiinie of 
International Affairs, The British Institute 
of Energy Economics and The 
International Association of Energy 
Economics. To be held at Chatham 
House. London. 

Enquiries: RUA Conference*. 

Tbt 071 9S75700L- Fax: 071 9575710. 

LONDON 

DECEMBER 8-9 = 

Open Systems and 
Interoperability: Information 
System* for Entorprtse-Wkto 
Computing 

Conference at US Embassy. Speakers 
include NASA, X/Opca, EniOSInn. Unix 
International, OCTA. Logics, Bell, IBM, 

I CL. Motorola, Olivetti, Digital, Loms, 
focusing on business orgseisatioaal 
implications. Unicom. 

Teh 0895256484, Piuc 0895813095. 

LONDON 

DECEMBER 8 &9 
The Petroc h emic a l Induatry 

This year's conference will focus on 
itstrocturmg uid "^■Wntinn consider 
the challenge of ma king operati o ns more 
competitive and disenu the rote of 
mergers, aeqeisirions and strategic 
alliances Enquiries: Flnancfal Times. 

Tet 071-2519321. 

Fax: 071-251 4686. 

LONDON 


DECEMBER 10 & 11 
AVMARICs Seventh Annual 
Conferenc e on Europ ea n Aviation; 
“Strategic Choices and Financial Options 
in the Liberalised Market' 

Third Package practical implications: the 
ELuro-c barters; repercussions of 

derrgulued competition in fos North 
Atlantic; ■"«* Wu « m * ia i condiiiomL To be 
held it the Hyde Park KoieL 
Contact: Emma McCrow, Avmmk. 

Tel: 071821 6788. Fax: 071 834 4372. 

LONDON 

DECEMBER 14 = 

CBI Annual Penalona 
Conference ■ 

In assoristion w&h Clay A Partners, dds 
conference will consider the future of 
occupational pension schemes. The 
Secretaty of State for SocW Security will 
outfine the Government* p ei tpa aiw and 
key decision makers and advisers will 
discuss the tomes. Contact: NicH Cut, 
CBf Conferences. Tel: 0713797400. 

LONDON 

DECEMBER iSflS 15153 
world Pitip & Paper 

Arranged by the FT in asaodatkm with 
the Confcrlcretion of.Bnropoan Paper 
Industries, international industry fenders 
will dtoemo long-term prospects for the 
industry and assets how corporate 
strategics ire changing In a more complex 
and curaOnmanL 

Financial Times. Tel: 071-351 9321. 
Roc 071-251 4686. . 

LONDON 


INTERNATIONAL 


NOVEMBER 11 & 12 
Doing Business with Russia 
A practical high-level forum to dtocnm the 
investment opportunities in the new 
Russia, how to address them, business 
problems of structuring deals, legal, tax 
md financial Easttcft. 

Enquiries: Financial Times. 

Tet 071-251 932L Fax 071-2514686. 

MOSCOW 

NOVEMBER 17-19 
Economic Transition of 
Eastern Europe, Former Soviet 
Republics: Business Outlook 
PlanBcon, DRl/McGraw-Hill, ENI 
conference on privatization, trade, and 
reform, inves tm e n t roundtable, indnstry- 
specific panels sad half-day energy 
symposium. 

Contact Corioae Redound on 
081 545 6212. 

ROME 

NOVEMBER 23- 25 

2nd CEPT Radio Co nfe re n ce 
Organ feed by the European 
Radiocommanications Office. The 
Spectrum Demand Exceeds The Supply - 
Harmonised Frequency Management in 
Europe. Enquiries: ERG, Hobtebagade 
63, DK-2100 Copenhagen O, Denmark. 
Tel: (45)35432442. 

Fax: (45)35433514. 

COPENHAGEN 


Cofnpqti tt vs Intetilgenca 
Strategies. Objectives. Organisation. 
Techniques. Benchmarking. Analysis. 
Seminar prese aled by Kirk Tyson, author 
of 'Competitor InteUigenoe Manual A 
Guide*. For manager* and analysts with 
business development, planning, and 
iofixmirimi mspoosMidcs. 

Contact IIB SA, Geneva. 

Tfet (41) 22 362 7767. 

Bu: (41) 22 362 7791 

CZECHOSLOVAKIA 

FEBRUARY 12-13 

EC and India- Now Trading 
and InvostmantOpportiRiIttes 

Kny teoes Cor multinationals, lawyers, 
bankets aad financial lurimiions on 
practical aspects and legal problems of 
trade between India and EC. Social 
events allow maximum opportunity for 
dgagfei. Cfrmna+r Sarah Avian. IBC. 
Tfefc +44716374383. 

Fax: +44716313214. 

NEW DELHI 


EXHIBITIONS 


OCTOBER 31 - NOVEMBER ft 
Do not aids THE DAILY MAIL 
INTERNATIONAL SKI SHOW at Earb 
Conn, London, Saturday 31a October - 
Sunday 8tb November 1992 between 
10,00 am and 7 DO pm on Saturday and 
Sunday and 12 noon and 10.00 pm 
Monday - Friday. Price XfiJXJadafts and 
£3.00 children. 

LONDON 



, . rr. 

r '.r'r ^ 




How to get Bore than prnoneg's 
worth at the first hotel in SlMeritz. 

Nothing simpler than if yon come during the 
Sunshine Weeks from S -19 December. Prom js 
little as SPr. 1 ’420.- per person per week inch’ 
ding half-board, six-day ski pass and skiing les- 
sons. Request our brochure for full details and 
also information on ski ureeks in January and 
March. See you soon at the Kulnt , the cradle of 
winter sports. 


KULM HOTEL ST MORITZ 

CH.tSOOSr.Mariii.lel.0O4t Uj II SI. /dx 0041 Si 127 JS 


CLUB CLASS, 

First Class, Economy. 
Discount Tares experts. 

Richmond Travel 
081-332 2288. 

ABTA 52L5I - 1ATA. 


TRAVEL BUG 
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Is your Company seeking to reach Frequent 
Business Travellers, In a decision making environment 
The Financial Times is Kuropes Business Newspaper. 
To Advertise in this Section 
call Scoll Caislcy on 
071-407 5751 
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Notice 

RcobIvqs 

sock SraVK3iS (MlDLklfoS) LIMITED 
B mlramu l maber: 9J9157. Non at twrtnnc 
Oanu ni C b h e wc tI b h Troh dndOcEku 23. 
Drtn of appatobamU oX johe admlaluiitlva 
nwIvMf! ZJ Ocubw 1992. Nuu otyortUa' 
appointing the joint admunfinlna iecatelK 
BmUjw Bank pie. John IWaltk Powell aqd 
Drnd Rofanrt U/Blsn, Joint AdminLUallov 

Reedhna {OfSra baUer m «» aal 5708) 
CnkOd^tiltoih lhw,liniin|hai B2STT 


Rcodwr 

Cjvkhnfe UndM 

Rcnamrad wtnte; 239882L Natan of barimm: 
Rrtaa«dtoto^^a4WngtoWq>«te.» « nwBri »i 
"J repaire. Ttmia rl e — i ftra t l a n : 22. Dais of 
aiyoiulu we X of adrahhcmlte tcculwife}: 22 
draw 1991 Nn nf |Miis«ai kppofa&f ihs 
adatabawnsa rannliwr Katkml Wratratetw 
Bank He. NJ Voofte aad C J Itoghw, John 
Aifantatomtias RbcbIwb (oUko hater dm (U39 
and 2041) Cock dully! Maltese llouso, 42 
Dtagwril Rmd. Creydon. Sarny <310 2XH 


BE: SIMONE MARIS tlJCllSS DECEASED 
fURSUANTTO THE TKUSITK ACT IRS 

ttalrn h tatey giroa dm my patMt ■ 

«Wm acatel or kmrral hi iha Eitawof SIMONS 
MARBlIUansirtauftSB Cymudl Awroo. 
By. CkRfift btiba Ceomy of Saab aanwmn 
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Completing 

Brighton 

bypass 

TAYLOR WOODROW CIVIL 
ENGINEERING has started 
work on the final stage of the 
A27 Brighton and Hove bypass. 

The £l95m contract covers 
the 4.3km section between 
Hangieton in East Sussex and 
Kingston, West Sussex. 

A substantial part of the 30- 
month project involves a 490 
metre twin-bored tunnel 
beneath South wick Hill. The 
contract also requires con- 
struction of an interchange to 
link the dual two-lane carriage- 
way with the Shoreham bypass 
at Kingston. Roadworks lead- 
ing to the complex will be 
linked with access routes to 
the bypass. 

To carry out the tunnelling 
work as rapidly and cost-effec- 
tively as possible, Taylor 
Woodrow Civil Engineering 
will be using the New Austrian 
Tunnelling Method, which 
relies on quick-setting sprayed 
concrete instead of precast con- 
crete or iron segments for ini- 
tial ground support. 

Work will go on under- 
ground round the clock in 
order to complete the twin 
bores by next summer, when 
the tunnel will be used to 
transfer up to 400,000 cu 
metres of excavated chalk from 
the eastern side of the road job 
to the western side for landfill 
purposes before winter sets in, 
reducing disruption to local 
traffic. 

Relocating offices 

MORGAN LOVELL, the 
office accommodation special- 
ist, has won contracts wrath in 
excess of £9m for office reloca- 
tion and refiirbishment 

They include a contract for 
Waste Management to handle 
its space planning, rinaig n and 
project management for the 
company’s relocation to Ham- 
mermith and Ticketmaster’s 
new London headquarters in 
the West End. 


BUILDING CONTRACTS 

Spanish airport expansion 
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Evans’ strategy: the gasmen shuffleth 


A project management 
contract has been awarded to 
the P&O Group company 
BOVIS INTERN ACIONAL DE 
ESP ANA for a £l00m extension 
programme at Spain's Palma 
de Mallorca Airport. 

The 36-month first phase 
includes the construction of a 
200.000 sq metre terminal 
building, 40,000 sq metres of 
aircraft concourse and 
boarding gates, together with 
associated car parking, access 
routes and landscaping. 

Palma de Mallorca is Spain's 
second busiest airport and the 
expansion programme is 


needed to cope with the rapid 
increase in both international 
and domestic traffic antici- 
pated over the next decade and 

beyond. 

Engineered by the Spanish 
company Initec, the new termi- 
nal building will be six storeys 
high. The ground floor will 
accommodate the arrivals hall, 
arrivals concourse and baggage 
handling areas, together with 
parking for 154 coaches, 56 
micro buses, taxis and private 
cars. 

Level 2 is intended primarily 
for services and baggage han- 
dling. The departures, con- 


course is to be located on level 
3, together with the check-in 
area. At this level there will 
also be parking for 40 coaches, 
as well as parking for taxis and 
private cars. 

The departures lounge and 
restaurant facilities will be 
located on level 4, togetber 
with extensive retail and duty 
free shops. Levels 5 and 6 will 
be used for office accommoda- 
tion and services. 

The boarding gates and two 
existing terminal buildings will 
be reached from the new termi- 
nal by way of high level access 
'fingers'. 


£100m motorway developments 


Construction giant TARMAC 
has been given a £lOOm boost 
by the Department of Trans- 
port with a clutch of key 
motorway contracts. 

The two largest contracts - 
worth almost £80m - call for 
the widening of busy stretches 
of toe M6 in Cheshire and Lon- 
don’s M25. The £52 ,5m contract 
on the M6 includes the con- 
struction of a viaduct - almost 
a mile in length - alongside the 
Thelwall Viaduct, crossing the 
Manchester Ship Canal and the 
River Mersey. 

Six miles of the MB will be 
widened from three to four 
lanes on the approaches to the 
viaduct between the M56 and 


M62 Interchanges. Nine bridges 
will also be built over or under 
the motorway and a bridge 
over a railway line will be wid- 
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ened. Work begins later this 
year and the project will take 
3Y* years to complete. 


One of Europe’s most con- 
gested stretches of road - the 
five miles of the M25 between 
the M4 and M40 junctions close 
to Heathrow airport - is to be 
widened from three to four 
lanes. Work on the £24J5m con- 
tract will start early next year 
and it is expected to take about 
12 months to complete. 

Widening will be kept within 
the gristing M25 boundaries by 
converting the hard shoulders 
to traffic lanes and b uilding 
new hard shoulders. 

Tarmac has also clinch ed a 
£2.5m contract for repairs and 
maintenance on the M3 motor- 
way between junctions 4 and 5 
n^r Fleet in Hampshire. 


£60m sewerage treatment scheme 


The tunnelling company of 
TRAFALGAR HOUSE CON- 
STRUCTION has been awarded 
a subcontract to design and 
construct an undersea tunnel 
to carry an outfall for South 
West Water’s Penzance and St 
Ives sewerage and . sewage 
treatment scheme, phase 1, 
which is worth about £60m. 

The 2.6km rock tunnel will 
run from Gwithian on Corn- 
wall's north coast to outside St 


Ives. bay. The tunnelling con- 
tract also in cl u de the Installa- 
tion of four diffusers at the sea- 
ward end of the tnnrwi 

Treated waste water will 
reach the tunnel outfall 
through a new 8km pipe 
between Hayle and Gwithian. 
Work on sinking the tunnel 
shaft has commenced con- 
struction is scheduled for com- 
pletion In late 1994. 

The tunnel is an important 


element of the Penzance and St 
Ives scheme which is being 
constructed by the Trafalgar 
House Water Projects Consor- 
tium, comprising Trafalgar 
House Construction and John 
Brown Engineering. 

The scheme involves divert- 
ing crude sewage outfalls in 
the Penzance area and reflect- 
ing the flows to Hayle for treat- 
ment prior to discharge 
through the tunne l outfall. 


£15m orders placed with Lilley Group 


LILLEY GROUP has received 
new orders worth £15 .2m dur- 
ing October. Heading the list is 
a design and build contract, 
worth £2.8m, for a cementa- 
tions grouting facility for 
waste containers at Drigg in 
Cumbria for British Nuclear 
Fuels Engineering. Eden Con- 
struction has already started 
work on the 58-week project 


Hatfield Construction has 
been awarded a fi.lm contract 
to extend the foyer at the 
Museum of London. Comple- 
tion is scheduled for the end of 
July 1 993. 

lilley Construction has won 
orders worth £8Jm, including 
stage 3a of the Mersey Estuary 
pollution alleviation scheme, 
worth £2Jim, and a £2.lm civfls 


contract for BP OR at Grange- 
mouth. 

The remaining contracts 
were awarded throughout the 
group; MDW (£900,000); Eden 
Construction (£L6m); Robison 
A Davidson (£400,000); and 
Henry Jones Construction 
(£200,000). This brings the total 
group aider book for the year 
to £203m. 


Robert Evans, British Gas 
chairman, has unveiled a wide- 
ranging shake-up of the compa- 
ny’s management, three 
months after he split the roles 
of chairman and rJtfof execu- 
tive and appointed Cedric 
Brown to the latter position. 

Evans says the change were 
a natural consequence of 
Brown's move to chief execu- 
tive, and adds that they are 
aimed at introducing more 
effective and up-to-date man- 
agement structures. 

“A dear separation of strat- 
egy and implementation is 
being introduced, where the 
corporate centre provides the 
strategic direction of the com- 
pany, with responsibility for 
implementation being devolved 
as far down the line as possi- 
ble," he says. BG explains that 
the changes would allow the 


■ David Watts has been 
promoted to md of THAMES 
VALLEY EGGS on the 
retirement of John Coles. 

■ Phil Francis, president of 
Shaw's Supermarkets, 
SAZNSBURVS US subsidiary, 
has been appointed ceo as from 
January 1993; David Jenkins, 
chairman andceo, will retire 
on March 1 1993, at which date 
Dino Adriano, a director of 

J Sainsbury, will become 
non-executive chairman. 

■ John Morgan and Alan Batt, 
founder of Anti-Friction 

i Components, have been 
appointed to the board of 
MINING & ALLIED, 
Anti-Friction's new parent 
■Henry Roberts, formerly 
chief executive of Hughes Food 
Group, has been appointed 
chief executive and director - 
, of NORTHUMBRIAN FINE 
POODS. 

■ Ian Smith, formerly group 
treasurer. Is appointed finance 
director of HICKSON 
Performance Products; he is 
replaced by Graham Roberts 
who joins from BET where he 
was international treasurer. 
■Joe Leech, former md of Dow 
Corning Hansil, has become 
manager of designed products 
and methyl fluids, science and 
technology at DO W 
CORNING’s European hq in 
Brussels; he is replaced by the 
marketing director, Nick 
Brassey. 

■ Roger Eastoe has been 
appointed deputy md (revenue 
& marketing) at MIRROR 
GROUP NEWSPAPERS. 



central bureaucracy to be 
reduced, with more responsibil- 
ity passing to the heads of indi- 
vidual business n«it». 

Norman Blacker (left) moves 
from managing director of 
regional services to become 
managing director, gas bnsi- 


■ Mike Langley, formerly 
STOREHOUSE group h uman 
resources manager, has been 
appointed human resources 
director of Mothercare. 
■Trevor Lerman, formerly 

marrhanriiBA riirtv- tnr nf 

Associated Independent Stores, 
has been appointed group sales 
find marketing manager of 
WORTHINGTON GROUP. 
■IanPickford, formerly 
director and general manager, 
has been promoted to md of 
GROUP 4 Nightspeed. 

■ Peter Gent, formerly 
commercial and operations 
director, has been appointed 
chief executive of Interlink 
Express, part of MAYNE 
NICKLESS. 

■ Pete Johnson (below), 
formerly director, membership, 
has been appointed md AA. 
commercial services and to 
the AA Committee; Sir Brian 
Shaw, treasurer, has been 
elected a vice-chairman anrf 

to the AA Committee. Frank 
Thackwray becomes md of AA 
membership. 




ness, responsible for BG’s gas 
business in the UK. Ron Prob- 
ert, the current managing 
director of gas supply and 
strategy, becomes managing 
director, business develop- 
ment, responsible for planning, 
construction, research and 

Crombie 
joins Shell 
UK board 

Graeme Crombie has been 
appointed to the board of Shell 
UK, ass uming the job of man- 
aging director of Shell Chemi- 
cals UK He takes over the 
helm as the Shell ship hits 
stormy waters. Shell Chemi- 
cals is expected to make a 
worldwide loss this year 
because of poor demand and 
overcapacity, particularly In 
the petrochemicals market 

Crombie has spent his entire 
career with Shell, joining as a 
chemical trainee in 1963. His 
experience Includes being head 
of plasticiser alcohols and 
product marketing manager 
for higher olefins. His most 
recent posting was as vice 
president chemicals for Shell 

Panada. 

He replaces Evert Henkes 
who becomes metals coordina- 
tor for Shell international 
petroleum company and presi- 
dent of its loSS-making mining 
subsidiary Billiton Interna- 
tional Metals in the Hague. 

Unilever fills 
Heron gap 

Clive Butler, Unilever’s 
director for corporate develop- 
ment and economics, is to step 
up to f£D tiie role of personnel 
director which will be vacated 


technology- He is also expected 
to keep his responsibility for 
overseeing BG's response to 
the Monopolies and Mergers 
Committee inquiry into the UK 
gas market. Probert announced 
bis intention to retire from 
BG's board In June 1993 when 
the MMC inquiry ends. 

Russell Herbert (right), man- 
aging director, corporate, ser- 
vices, is appointed a BG direc- 
tor and becomes managing 
director of Global Gas. the 
international gas supply and 
services division. 

George Langs haw moves 
from his post at the head of 
Global Gas to become manag- 
ing director of UK regions. 

Arthur Dove becomes man- 
aging director, regional ser- 
vices, while Dennis Cottrell is 
appointed to the new post of 
director of corporate resources. 


when Mike Heron leaves the 
Anglo -Dutch consumer prod- 
ucts company to become chair- 
man of the Post Office next 
year. Butler will also become 
the regional director for 
Europe. 

Unilever is shuffling a num- 
ber of other functions follow- 
ing Heron's departure. Hans 
Eggerstedt, finance director, 
will assume responsibility for 
the company's information 
technology group while the 
corporate development/ 
economics and external affairs 
departments will report 
directly to Unilever’s special 
committee, which effectively 
acts as a three-man chief exec- 
utive. 
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■ Ian Robinson (above), for- 
merly chief executive of John 
Brown's engineering & con- 
struction sector, has been 
appointed chairman and md of 
TRAFALGAR HOUSE engi- 
neering division; he succeeds 
Allan Gormley and is suc- 
ceeded by David Moorhouse. 
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ELECTRIC SYSTE 


new spark 
ic energy. 



Meeting the growing demand 
for energy in congested metro- 
politan areas is more titan a 
technical problem, ft’s also an 
environmental challenge. 
That’s why we are continually 
working hard to provide safe, 
efficient energy solutions. We 
design and build gas-insulated 
high voltage switchgear to 
provide maximum safety while 
minimizing space require- 
ments. This is just one of 
many advanced technologies 
from AEG. 

AEG’s areas of activity: 

Automation 


Electrotechnical Systems 
and Components 


Rail Systems 


Domestic Appliances 


Microeiectronica 


BARCLAYS 

HOME 

MORTGAGE 

RATE 

Barclays Bank PLC announces that 
on and after 2nd November 1992, 
Barclays Home Mortgage Rate will 
be reduced from 10.9% to 

10 . 1 % 

per annum 


BARCLAYS 


TWEWeitar Bari'* Barit FLC. ft*. Ho. 1036167. 

I Id Unto, BotfwL ft* Office 94 Looted Sara. Lenta EC3P 5ML 


By Order of Receiver 


PUBLIC AUCTION 


COPAK 


LARGEST BLOW MOLDING AUCTION 
SALE IN NORTH AMERICA 
THURS., DEC 10 • MONTREAL QUEBEC, CANADA 

PET, POLY CARB.. HOPE. PVC BLOW MOU3ERS ■ Over 30 
Machinci, 1 25 Mold*. Nvmarou* Piece* of Andlory Equipment. 

6 MILLION DOLLAR VALUATION 
For brochure, contact the Auc ti onee r s: 
INDUSTRIAL ASSETS, MC. CONIMBOALAUCllOICERS 


CONTRACTS AND TENDERS 


1 1 846 Vsntura BlvA. 
Studio City, CA 91 604 USA 
Phone 818-508-7034 
Foot 8 1 8-508-3025 


OF CANADA 

478 Rue McGill, Mooted. 
Quebec, Canada H2Y2H2 
Phone 5143980616 
Fax 514-3980619 



SrFlEST 

NAUQHfi 


FIRST NATIONAL BANK Pic 
AND FIRST NATIONAL 
MANAGEMENT LIMITED 


A member at tire Daimler-Benz Group 


ANNOUNCE THAT WITH EFFECT FROM 
1st DECEMBER 1992 
THE HOME LOAN RATE WILL BE 

10 . 50 % 

First Nation;)! House, College Ruui, Harrow, Middlesex MAI IFB., 


GATTR 


The Ministry of Public Works, Transport and 
Communications of the Portuguese Government 
biremATONALTaioER for Public Works 
NEW ROAD BRIDGE OF THE TAGUS RIVER IN LISBON 

The Ministry, through its agency GATTEL - Gabinete da Travessia do 
Tejo an Lisboa, announces the opening of an international tender 
competition lor the concession to design, build, finance, operate and 
maintain a new toled road bridge of the Tagus river in Lisbon and also to 
operate and maintain the road crossing of the 25 de Abrit bridge. 

The Tender w* be conducted in two phases. To begin Phase I, interested 
parties are hereby invited to submit proposals for their pre-quaMoailon. In 
Phase It a shortlist of candidates will be invited to submit detailed 
proposals for the concession. The concession writ eventually be awarded 
to the candidate whose proposal best satisfies the public interest, in 
accordance with estatofiahod criteria. 

A consortia o# companies may submit Bs candidacy without being legally 
associated at the time of the tender, provided that it possesses the 
financial and technical capacities to satisfy the requirements specified In 
the Tender Programme. 

Doasnents regarding the Tender, inducing the Tender Announcement, 
the Tender Programme, the information Memorandum and the 
Appendices of physical,' technical and traffic Information are on display 
during woridng hours at BATTEL'S office: 

GATTEL- Gabinete da Travessia do Tejo em Usboa 
Rua Cmtura do Pofto de Lisboa 
1900 Usboa 
Portugal 

Tel (1)8682068 Fax ( 1 ) 858 72 49 
Thecffl^doamwnts are In Portuguese although an English version will 


documents by registering their interest at the same address. These 
requests must be received until 27 November 1992 and must be 
accompanied by payment of ESC. 200,000800 plus 16% VAT. 

Submissions from candidates must be received by GATTEL no later than 

JL!S nua,y 1993attheal »ve address. Documents are to 
be submitted ui Portuguese. 

F\MC Act of Phase I of the Tender to be held ano.oo hours on7 Jawary 


TENDER - HARINGEY COUNCIL 
(Contract Services Transport DSO) 

OPERATIONAL LEASE FOR COMMERCIAL VEHICLES 
c °^JC° ro «* Scrvfees/Transport DSO) require farx**'* the 
tormam Operational Leasing Agreement to acquire a range of cawnerclai 

Tenders** invited from organisations who tun experience In this area and 

a cow of ourtender document can be obtained by writire to: 

The Purchasing Officer 
Haringey Council Contract Services 

Park View Road 

London N17 9AY 

Ctosfrtgdate for receipt of renders re t* noon on 1 1th November 19S3 and 
sB rwpfes nffl be actaowfcKferf by 2tXh November 1992 

— 3 H 2 NOVEMBER 1«5 


APPOINTMENTS 

ADVERTISING 


appears every Wednesday & Thursday 
& Friday {International 
edition only) 

For further information 
please call: 

Richard Jones on 071-873 3460 
Teresa Keane on 07 1 -873 3 \ 99 
Alison Prin on 07 1 -873 3607 
Philip Wrigicy on 071-873 3351 
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ARTS 


ARCHITECTURE 




A Hi: TEMJSSi 


A mission to find a place for reverence 


SpoMorebip/Asteny Thomcroft 

The Wigmore Hall is 
flavour of the month 


I f a recession can be called 
a pause for thought, then 
there fc one person in 
Britain who has made 
very substantial use of the not 
so short intermission. It is 
eight years since the Prince of 
Wales made his memorable 
speech to the Royal Institute of 
British Architects on their 
150th anniversary, and in that 
time many of the Prince's 
thoughts about architecture 
have been translated into 
action. While the slump in the 
building industry has slowed 
the progress of both develop- 
ment and innovation - it has 
given time for some thoughtful 
changes In architectural theory 
and education. Last week, the 
Prince of Wales inaugurated an 
entirely new school of architec- 
ture in London and paid it a 
couple of visits to meet stu- 
dents and sit in on a lecture. 

Although two houses in 
Regent's Park and 31 Founda- 
tion Course students may he 
only a modest acorn rather a 
giant oak, it is a remarkable 
beginning achieved in an often 
pointlessly hostile critical cli- 
mate. I thought that there was 
a remarkable atmosphere at 
the opening event last week; 
one of quiet and thoughtful 
determination among the staff 
and students. It is a perfectly 
fair question to ask: why 
another school of architecture 
? I think that the Prince gave 
the answer; “If there has been 
any single thing wrong with 
the architectural profession in 
this country over the last cen- 
tury, it has been that they 
have become cut off from peo- 
ple who are not architects, 
from compatriots in the build- 
ing process. I would like my 
Institute to make the most of 
its independence, mid its free- 
dom from sectional interests, 
to try and effect some reconcfl- 


iatfion between these frag- 
ments. So, while it will teach 
theory, it will be rooted In good 
building practice; while it 
develops the aesthetic sensibil- 
ities of the builder and the 
architect, it will not be at the 
expense of remembering' that 
there is a ■’builder” in each one 
of us". 

The school is already some- 
thing of a remarkable animal. 
It is the product of endless 
work, much of it voluntary, 
from people who are commit- 
ted to architectural literacy 
without rigid dogma. It -was a 
welcome sight to see the Presi- 
dent of the Royal Institute of 
British Architects, Mr Richard 
MacCormac, present at the 
opening of the "school. Bridge 
building is the order of the 
day; recognition that there can 
be different s tandar ds of excel- 
lence, and an. understanding 
that architectural quality 
depends upon shared roots. 

The Prince Is sometimes 
unfairly mocked for even dar- 
ing to mention values that 
exist beyond the merely mate- 
rial plane. Architecture is, at 
tts best, like any other fine art, 
concerned with the place of 
mankind in the world and of 
the world in the universe. 
Architectural language deals 
with this through a wniw of 
order and proi»rtionl That is 
not some mystical sixth sense 
but something which can be 
learned and, once mastered, 
applied to the art of creation. 
To quote the Prince's opening 
speech: "In architecture, in 
music, and in nature as a 
whole, there is, I believe, a fun- 
damental order or hierarchy, 
the recognition of which is 
essential both to appreciation 
and to our own creativity.” 

However, recognising this 
sense of order is only the 
beginning. There Is another 
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Heritage under fire: the International Monuments Trust Croatia Appeal has earmarked concert proceeds for the City of Dubrovnik 


area that is harder to define 
and is often ignored out of a 
kind of Protestant embarrass- 
ment This is what the Prince 
and others have called, "rever- 
ence"; a mixture of humility 
and aspiration. Without this 
quality, artistic creation has a 
mngh ride through the jungles 
of egomania and self promo- 
tion. An artist like Rembrandt 
is one of the clearest examples 
of the demonstration of rever- 
ence; how can architects and 
architects in training be taught 
to embody that sense of 
observed respect for humanity 
that Rembrandt transforms 
into art ? That is the challenge 
which the Prince of Wales’s 
Institute of Architecture is 
beginning to he equipped to 
toe. 

Earlier this month in the 
northern Italian city of Bolo- 
gna, the Prince of Wales Inau- 


gurated an exhibition of archi- 
tecture entitled "A Vision of 
Europe". 1 hope that this exhi- 
bition will tour in Europe 
because the curators, Liam 
O’Connor and Gabriele Tag- 
liaventi, have assembled a 
remarkable range of b uilt and 
unbuilt projects that illustrate 
a continuing urbanist and 
architectural tradition that 
nonetheless accommodates the 
activities of the end of the 
twentieth century. 

T he European range 
that is fascinating and 
some particular archi- 
tects who are not 
especially well known stand 
out I was impressed by the 
work of the French architect 
Christian Langlois with his 
completion of the cathedral 
square at Orleans and the 
buildings he designed in the 
1970s for the French Senate in 


the Rue Vaurigard in Paris. 
There is an impressive block of 
flats in Olot, Barcelona, Spain 
which shows that there are 
new ways of using the classical 
language to deal with modem 
problems. The architect is 
Ramon Fortet and his work is 
far more sympathetic and 

humane than the faahin rui Mfl 

giantism of his compatriot Bof- 
ilL The range of work in this 
exhibition is inspiring; I hope 
it will soon be seen in the UK. 

There is a unique opportu- 
nity for lovers of European 
architecture and culture to 
demonstrate their own sense of 
reverence in a practical way in 
London on November 10. There 
are still seats available for the 
concert at the Royal Festival 
HaQ being given by the com- 
pelling pianis t, from the former 
Yugoslavia, Ivo PogoreUch. 
The purpose of the concert is 


to raise funds specifically for 
the International Monuments 
Trust Croatia Appeal, with the 
proceeds being specifically ear- 
marked for the City of Dubrov- 
nik. It is hard to think of a 
more worthwhile way of spend- 
ing an evening, listening to the 
works of Chopin, Ravel and 
Rachmaninov, knowing the 
funds raised are going to help 
repair the mad and wanton 
damag e recently inflicted upon 
the “jewel of the Adriatic”. 
This international cultural 
appeal deserves support and 
tickets can be obtained from 
the Royal Festival Hall- It is 
hard to realise the extent of 
the damage recent fi ghting has 
inflicted upon our common 
European heritage. There can 
be no other place at the 
moment where reverence for 
European culture is more 
sorely needed. 


European Arts Festival 


Le Baruffe Chiozzotte 


Malcolm Rutherford 


Music/David Murra 


London Sinfonietta 
celebrates 25 years 



Giorgio. .Stickler's. Piccolo. 
Teatro of Milan has- not been 
seen in London for over 25 
years and is here all too briefly 
now as part of the much under- 
publicised European Arts Fes- 
tivaLStrehler's direction of 
Carlo Goldoni’s Le Baruffe 
Chiozzotte is pure pleasure, 
tinged perhaps with a slight 
tear at the final curtain. 

Goldoni was the man who 
put an end to the improvised 

Commedm dell 'arte in the 18th 
century by insisting that per- 
formances should have texts, 
not just a rough scenario. Le 
Baruffe is not one of his best- 
known pieces, though a pro- 
gramme note tells us that it 
was singled out by Goethe as 
being the work of a master 
when he saw it In Venice in 
1786. British audiences will 
know him most for The Ser- 
vant of Two Masters, but his 
output ran to some 200 works, 
each taking on average about 
eight days to write. 

The genius here seems to 
belong largely to Strehler and 
his bam, including the musi- 
cians and the designer (Luc- 
iano Damlani) as well as the 
cast While the piece is played 
in Kalian, the title has been 
translated into The Chioggian 
Quarrels. "Squabbles” might be 
more appropriate, for these 


INTERNATIONAL' ■ 


rtallan fights - ^alm - do wn-as- ■ 
quickly as they flare up/ 

. Chioggia is the fishing port 
near Venicei-the women _ wait 
for the fishermen to return and 
wonder about wbo wfll marry 
whom. When the. boat comes 
in, the fighting starts. AH is 
resolved in the end, however, 
by referring the disputes to the 
local assistant magistrate, Isi- 
dore. The historical interest is 
that this was the post in Chiog- 
gia held by Goldoni before Ms 
play-writing took off. Isidore 
(Luciano Roman) is a wonder- 
fully detached figure who just 
watches in solitude when the 
wedding party takes place: that 
is the cause for the final tear, 
pins the tot that the perfor- 
mance has been so perfect 
The joy lies in the depiction 
of the fishing village, Rome 
times there is ensemble 
playing, as when the women 
do their weaving and await the 
men. At others an individual 
stands out, as when one rtf the 
men loses his temper. Strehler 
has a marvellous way of produ- 
cing caricatures who are not 
stereotypes: for example, the 
magistrate’s aged clerk who 
proceeds at bis own slow pace, 
regardless of events, or the old 
fisherman, Padron Toni, who 
can hardly apeak but to whom 
everyone tries to listen. An 


entire- village is here -with a 
cast of little more than a 
dozen: note the emergence of 
the children who initially are 
heard not seen. 

There is magnificent use of 
the Lyttelton Theatre’s space. 
Much of the stage is bare, with 
the canal where the boat 
comes in in the background. 
That leaves plenty of room for 
the squabbles. The two tall 
dark houses at the sides have 
shutters which suddenly open 
to reveal the women. It is as if 
the whole place had eyes. As 
Strehler has a passion for 
Shakespeare, it would be a 
treat to see what this company 
would do with Borneo and Jul- 
iet 

I should add that there is a 
touch of Marxism: you can be 
forgiven for thinking of Brecht, 
though Brecht at his best. 
Strehler is a socialist director, 
stressing Ms fee lin g s for the 
poor, and if one wanted to be 
slightly unkind, one could say 
that is designer socialism par 
excellence. I mean that as a 
compliment. The chief memory 
is of the sheer delight the Ital- 
ians teVp fo their language and 
in every detail of the playing. 
This is a spoken opera. 

Lyttelton Theatre. (071) 928 
2252. Ends today. 


With - its penchant • for 
celebrating anniversaries, the 
London Sinfonietta is spending 
this season feting its own 
twenty-fifth. Self-congratula- 
tory, of course, but pardonable: 
its proud list of past and pres- 
ent commissions in the pro- 
gramme-book for "Happy 
Returns', Its current South 
Bank series, * must be 
unmatched by any other band. 
Most of the music in this series 
was, indeed, commissioned or 
cocommissioned by the Sinfo- 
nietta and its fraternal Voices, 
and on average the quality has 
been bradngly high. 

Still, claiming "to have 
defined the course of contem- 
porary music over these past 
25 years" is a bit strong. Dur- 
ing that time, and especially 
since the end of the 1970s, the 
course of "contemporary 
music" has branched into rivu- 
lets going every which way. 
The Sinfonietta has managed 
to dip a cautious toe into many 
of them, unlike more doctri- 
naire ensembles, but mostly it 
is loyal to its own favourites. 
And a typical Sinfonietta pro- 
gramme, like Saturday’s at the 
Queen Elisab eth Hall, chiefly 
demonstrates’ how disparate 
and incommensurable even 
those are. 

The concert offered extremes 


of tough- and tender-minded-" 
ness, respectively at the outer 
ends and in between. At tits 
start Oliver Knussen con- 
ducted his own Coursing (1979), 
potent and thrilling as ever; 
first a wild unison tootling by 
everybody, gradually overlaid 
and underpinned by slower 
strands which at last make a 
towering wall of sound. All 
that In just six minutes! 

The evening concluded with 
Elliott Carter's 1981 song-cycle 
In Sleep, in Thunder , which 
even in a superlative perfor- 
mance like this (the intrepid 
soloist was Jon Garrison, a fine 
operatic tenor who could com- 
pete with Carter's fierce band) 
strikes me as one of his tough- 
est pieces to digest 

Six Robert Lowell poems are 
set to angular, high-flying 
vocal lines, no less vehement 
than the ensemble with its 
minatory trumpet The idea 
must be to make explicit the 
dramatic implications of the 
verse: dark, troubled, bitter; as 
word-setting, however, tt seems 
a long way off Lowell’s quietly 
tense, gritted-teeth style. 

In between, we had Robin 
Holloway's scrupulous, gentle 
Evening with Angels (1972, but 
later shorn of its musical 
“frame" and a whole song), 
and a characteristic idyll by 


Takemitsn. His 1988 Tree Une 
evinces all the qualities which 
have kept him laden with com- 
missions from people wanting 
listener-friendly “new" music: 
tranquil and exceedingly 
pretty, with its delicate sound- 
palette. in an idiom just a step 
beyond early Impressionist 
Roussel or Florent Schmitt 
It has been curious to follow 
Takemitsu’s progress, or 
regress, from music of tiny, 
exquisite flourishes in au 
impeccably atonal postwar 
idiom to his recent canvases, 
which glow so sweetly and 
sound so old and fezniliar. To 
be fair, they are always 
shapely in ways which are his 
very own. A new piece by the 
emigre Dmitri Smirnov, The 
River of Life inspired by a 
Blake watercolour sounded 
equally sincere and out-of-its- 
time. Here, though, the hark- 
ing-back was to Skryabin: not 
to Ms exacerbated harmony 
(Smirnov uses quasi- serial 
note-patterns, planned to 
afford plenty of major triads), 
but to Ms tremulous ecstasies. 
As the vision developed, a soul- 
ful trumpet sealed the resem- 
blance. Skryabin himself, how- 
ever, might have stopped short 
of putting harp, celesta and 
glockenspiel in unison to make 
his celestial effects. 


E xtracting sponsorship 
money from companies 
Is proving disheartening 
in a recession but there are 
alternative sources of revenue 
for arts groups to explore. 
Trusts are committed to 
distributing largesse whatever 
the financial climate and rich 
individuals often feel more 
charitable in hard times. 

On November 9 the Queen 
will open the Joseph H. Hotung 
Gallery at the British Museum. 
It is devoted to Chinese and 
Indian works of ait; at 360 feet 
it is the longest museum gal- 
lery in the UK; it is resplen- 
dently finished in gold leaf; it 
displays almost 4,000 master- 
pieces; and its £ 2 m cost was 
met by one man, Mr Hotung, a 
Hong Kong businessman. 

There may be mercenary rea- 
sons why Mr Hotung has been 
so generous. He is acquiring 
commercial properties in the 
UK He will get a status-raising 
exhibition of his own collection 
of Chinese jades in the gallery 
next year - and his name will 
be neatly engraved into the 
structure. But they are inciden- 
tal to Mr Hotung’s commit- 
ment as a collector. 

He learnt much In the old 
Chinese gallery at the British 
Museum, but felt his learning 
curve would have been greatly 
increased if the lighting there 
had been better. He suggested 
to the Keeper, Jessica Rawson, 
that he provide improved light- 
ing. She nudged him towards a 
full scale renovation. 

The National Gallery has 
also found four private 
patrons, including Lady Kaye 
and Mrs Wrightsman (pins old 
friend, dealers Hazlett Gooden 
& Fox to dub together the Elm 
needed to renovate its Lower 
Gallery, where it keeps its 
reserve collection. It will re- 
open next spring. 

The Tate Gallery gained an 
important work by Joseph 
Wright of Derby thanks to the 
generosity of Mr John Ritblat, 
who gave £100,000, encouraged 
by the Gift Aid provisions, 
while the cataloguing of Ken- 
neth Clark's archive was paid 
for by John and Olivia Hughes, 
also powered by Gift Aid. 

In the main private patrons 
prefer to finance long lasting 
memorials to their munifi- 
cence, but when Ken Russell's 
production of Princess Ida 
opens at the ENO next week it 
will be part paid for by Chris- 
tine and irwine Laldlaw, Amer- 
ican fans of the Coliseum. 

* 

Amazingly there are still spon- 
sorship success stories. Here 
are two. The Wigmore Hall re- 
opens for business on Novem- 
ber 12 after an 18-month do- 
sure for restoration. There has 
been no change to the gor- 
geous art nouveau auditorium. 
All the work is back stage, and 
designed, almost incidentally, 
to appeal to sponsors. For the 
first time there is a large bar 
area, ideal for entertaining, 
plus an adjacent restaurant. 
The Wigmore hardly touched 
the lives of sponsors in the 
past. It was regarded as too 
cramped. But now it is flavour 
of the month, its popularity 
among artists, audiences, and 
even critics, filtering through 
to sponsors. For the first half 
of its 1992-93 season the Wig- 
more has attracted £80,000 in 
sponsoring income as against a 
target of £56,000. Apart from 
the smart new premises, spon- 
soring a concert at the Wig- 
more starts at £3,000, a much 
less demanding proposition 
than a £20,000 blow out at the 
Festival HalL 


■ BERLIN 

opera/ballet 
D eutsche Oper This week's 
repertory consists of L'ltaliana 
In Algeri tomorrow, a Bdjart 
evening on Thurs, Madams 
Butterfly on Fri. Fldello on Sat 
and Lohengrin on Sun (3410 249] 
Staatsoper unter den Linden ' 
Tonight's performance Is li 
barbiere di Sivigiia- Tomorrow: 
Nureyev production of Sleeping 
Beauty. Wed: Hindemith’s Neues 
vom Tage. Thurs and next Mon: 
EntfiihrUng. Fri and next Tues: 
Salome with Karen Huffstodt. 

Sat Balanchine evening. Sun: 
Giselle (2004 762) 

CONCERTS 

Schauspfelhaus Gunter Wand 
conducts tonight’s concert by 
the Berlin Radio Symphony 
Orchestra, featuring Beethoven s 
Fifth and Sixth symphonies. Wed: 
Peter Schneider conducts 
Orchestra of the Deutsche Oper 
in Bruckner's Sixth Symphony. 
Thure, Fri and Sat Michael 
Schoenwandt conducts Berlin 
‘Symphony Orchestra in works 
by Beethoven, Prokofiev and 


Schoenberg, with violin soloist 
Salvatore Accardo. Sun morning 
and next Mon: Andrew Davis 
conducts Elgar and Schumann. 
Sun evening: Hartmut Haenchen 
conducts CPE Bach Chamber 
Orchestra in works by Handel 
and Bach. (2090 2156) 
PhUharmorrie-This week's Berlin 
Philharmonic concerts are 
conducted by James Levine. Wed 
and Fri: Wagner’s Wesendonck 
Lieder and Mahler's Das Ued 
von der Erde, with soloists 
Jessye Norman and Siegfried 
Jerusalem. Sun and next Mon: 
Debussy’s images and Elgar's 
Enigma Variations. Seiji Ozawa 
conducts two weeks of concerts 
starting Nov 12 (2548 8232) 
THEATRE 

A Slice of Saturday Night an - 
English-language musical about 
London efub life in the 1960s, 
runs daily except Mon from . 
tomorrow till Nov n at the 
Akademie der KQnste, . 
Hanseatenweg 10 (854 2040). 
Bremen Shakespeare Company 
opens a month’s residency at 
Freie VoiksbOhne on Fri, 
featuring Macbeth, The Tempest, 
Titus Andronlcus and others (881 
3742). Volksbuhne am Rosa 
Luxemburg Platz has its new 
production of King Lear tomorrow 
and Sat (282 8978) and Deutsches 
Theater has two remaining 
performances, on Nov 7 and 29, 
of Thomas Langhoffs production 
of Hofmannsthal’s political 
tragedy The Tower (2871 228). 

■ GENEVA 

OPERA/CONCERTS 
Tonight's concert at Victoria Hall 


is given by St Petersburg 
Philharmonic Orchestra (310 
6611). A new production of Die 
Frau ohne Schatten opens at the 
Grand Th&Ure on Sun (repeated 
Nov 11. 14, 18, 21, 24, 27). Horst 
Stein conducts, with a cast led 
by Thomas Moser, Ellen Shade, 
Reinhild Runkel, Wolfgang 
Schoene and Deborah Poiaski 
(311 2311) 

THEATRE 

A new production of two short 
plays by Marivaux opens at the 
ComOdle tomorrow, and runs 
till Nov 21 (320 5001). 
Gorki-Tovstonogov Theatre of 
St Petersburg brings an 
Ostrovsky production to ThOfltre 
de Carouge Nov 17-29 (343 4343) 

■ MILAN 

Teatro alia Scafa 20.00 Ballet 
School of La Sea la, repeated 
tomorrow. Sun: Lynn Harrell cello 
recital. Nov 11: RIccardo Muti 
conducts Orchestra of La Scala. 
Nov 23: Dmitri Hvorostovsky song 
recital. Dec 7: Don Carlo opens 
1992-3 opera season (7200 3744) 

■ NEW YORK 
OPERA/DANCE 
Metropolitan Opera Ruth Ann 
Swenson and Gino Quilico star 
in tonight's performance of 
L’elisir d'amore (also Fri). 
Tomorrow and Sat afternoon: 
Madama Butterfly with Diana 
Soviero. Wed: Tosca with 
Dimitrova and Pavarotti. Thurs 
and next Mon: Semiramlde. Nov 
19: first night of new production 
of Lucia dl Lammermoor (382 
6000) 


State Theater New York City 
Opera has Die Fledermaus 
tomorrow evening and Sun 
afternoon, Carmen on Wed, Fri 
and next Tues, and Die 
Zauberfldte on Sat The season 
ends next week with five 
performances of Nash, Schmidt 
and Jones' 110 In The Shade. 
New York City Ballet opens Its 
winter season on Nov 17 (870 
5570) 

City Center Pau! Taylor Dance 
Company, daily till Sun. Nov 
18-22: Houston Ballet Dec &Jan 
3: Alvin Alley American Dance 
Theater (581-1212) 

CONCERTS 

• Avery Fisher Hall: in 
tomorrow’s New York 
Philharmonic concert, Klaus 
Tennstedt conducts Mahler's 
Sixth Symphony. Thurs, Fri, Sat 
Zubin Mehta conducts world 
premiere of Messiaen's Eclairs 
sur i'Au-DelA, commissioned by 
the Philharmonic as part of its 
150th anniversary celebrations. 
Sun afternoon and next Mon 
evening: Kirov Opera Orchestra 
conducted by Valery Gergiev. 
The first programme Includes 
Tchaikovsky's First Plano 
Concerto (Vladimir Feltsman) 
and Prokofiev's Third Symphony, 
the second has Tchaikovsky’s 
Sleeping Beauty (excerpts) and 
Sixth Symphony. Sun evening: 
Prague Chamber Orchestra (875 
5030) 

* Alice Tully Hall: Tokyo 
Quartet, with clarinettist Richard 
StoHzman, plays Schubert Berg 
and Mozart on Wed. Kathleen 
Battle gives a song recital on 
Sun. Nov 11: Guameri Quartet 
(721 8500) 


• Carnegie Hall: tomorrow’s 
performance of Mahler's Eighth 
Symphony is the 40th anniversary 
concert of Canterbury Choral 
Society. Wed: Horaclo Gutierrez 
piano recital. Fri: Mario Bernard! 
conducts Calgary Philharmonic 
Orchestra in works by Berlioz, 
Britten and Schumann. Sun 
afternoon: Dennis Russell Davies 
conducts American Composers 
Orchestra. Nov 15: Thomas 
Hampson song recital. Nov 17: 
Tennstedt conducts Philadelphia 
Orchestra. Nov 19: Vladimir 
Ashkenazy conducts RPO (247 
7800) 

■ VIENNA 

OPERA 

Staatsoper Mara Zampleri and 
Renato Bruson are the Macbeths 
in tonight's revival of Verdi's 
opera (also Thurs and Sun). 

Leonti na Vaduva and Roberto 
AJagna star in tomorrow's 
performance of L'elislr d'amore. 
Wed: Prokofiev's ballet Romeo 
and Juliet Fri: Capriccio. Sab 
Die Zauberfldte (51444 2960} 

Volks oper Tonight's performance 
Is Evgeny Onegin. Tomorrow. 

Die Fledermaus. Wed: new 
production of Gottfried von 
Einem's opera Dantons Tod. 
Thure: Nabucco. Sat Lady 
Macbeth of Mtsensk (51444 3318) 
Kammeroper Henze's opera The 
English Cat can be seen on Nov 
7, 9 and 11 (Flelschmarkt 24, 513 
6072) 

WIEN MODERN 

Vienna’s annual contemporary 
music festival focuses this year 
on the music of Dallapiccola, 
Henze, Xenakis and Schwertsik. 


Tonight's concert of works by 
Schwertsik is directed by HK 
Gruber. Tomorrow: Phyllis 
Bryn-Julson song recital. Wed: 
Klangforum Wien plays Henze. 
Thurs: guitar recital by David 
Tanenbaum. Fri: Ingo 
Metzmacher conducts Austrian 
Radio Symphony Orchestra in 
a concert performance of 
Dallapiccola's one-act opera li 
priogioniero. Sun: Scharoun 
Ensemble plays Henze and 
Pergolesi. The festival runs till 
Nov 27. Most events take place 
at the Konzerthaus (712 46860) 
MUSIKVEREIN 

Claudio Abbado conducts Vienna 
Philharmonic Orchestra in 
Mahler's Second Symphony on 
Fri and Sat afternoon and Sun 
morning. Yuri Temirkanov 
conducts St Petersburg 
Philharmonic In a Tchaikovsky 
and Sibelius programme on Sat 
and Sun evening. Andras Schiff 
continues his Schubert piano 
cycle on Sun morning. Next Mon 
and Wed: Grace Bumbry song 
recital. Nov 16, 17: BBC Welsh 
Symphony Orchestra. Nov 20. 

21, 22: James Levine conducts 
Vienna Philharmonic. (505 8190} 
THEATRE 

Theater In der Josefstadt has 
Ariel Dorfman's Death and foe 
Malden, Peter Shaffer's Amadeus 
and Shakespeare's The Taming 
of foe Shrew (402 5127). 
Volkstheater has a new 
production of Edward Bond's The 
Sea (932776). Theater an der 
Wien has Elisabeth, a new 
musical based on foe life of foe 
child bride of Emperor Franz 
Joseph, dally except Wed (588 
30265) 


The Wigmore must become 
more commercial. It still gets 
grants from the Arts Council 
and Westminster City Council, 
which, with its landlord, the 
Prudential, paid for the £2ra 
refurbishment, but the nod is 
that it should develop its own 
sources of income. National 
Power is sponsoring the re- 
opening concert, which fea- 
tures 16 singers, including Mar- 
garet Price and Felicity 
Palmer, and British Airways 
and Marks & Spencer have 
joined the new backers. 

* 

The Wigmore Hall is acting as 
an out station for the Scandi- 
navian Festival, the most 
ambitious of the themed arts 
binges put together by the Bar- 
bican. This has also touched a 
nerve in sponsors. If the Wig- 
more offered novelty, the Festi- 
val has sold Itself on artistic 
overdrive. Its sponsorship tar- 
get was £200,000 (to match an 
equivalent sum from the City 
of London). In the event it has 
brought in over £400,000, in 
cash and kind, two thirds of it 
from Scandinavian companies. 

Baroness O’Caithin, director 
of the Barbican, is seriously 
considering giving back to the 
City the £200,000 surplus. It 
would demonstrate good 
house-keeping. She might, 
however, wait until the finan- 
cial balance sheet on the Festi- 
val is complete before indulg- 
ing in such a dramatic gesture. 

The Barbican set up a spon- 
sorship committee headed by 
Sir Andrew Stark, former Brit- 
ish Ambassador to Denmark, 
to raise the cash and obvious 
names tike Carslbcrg, SAS, 
Finn Air, Statoil (the Norwe- 
gian state oil company) and 
more rallied round, supplying, 
on top of cash, facilities like air 
tickets, hotel accommodation 
and the paper to print the bro- 
chure. 

* 

Esso is a happy sponsor at the 
National Gallery. It was so 
pleased with the response to its 
Art in the Making series of 
exhibitions that it has signed 
up for a successor programme. 
Making and Meaning, which 
puts major NG works in con- 
text The first show is devoted 
to the recently restored Wilton 
Triptych, and takes place next 
autumn. Then comes Michelan- 
gelo. Each will cost Esso 
around £100,000. 

The National Gallery has a 
new head of development in 
Bettina von Hase. She inher- 
ited the Munch exhibition, 
which opens next week thanks 
to £250,000 from Norsk Hydro, 
but is seeking a backer with 
£200,000 to support a show 
planned for April of paintings 
from the temporarily closed art 
gallery in Lille. Also in the in- 
tray is the decorous search for 
six more companies (14 are 
already signed up), prepared to 
pay £25,000 a year to become a 
corporate benefactor and have 
after hours access to the NG's 
collection. 

In the longer term she must 
seek sponsors for a £l0m reno- 
vation package for the north 
wing of the National Gallery. It 
is only 20 years old but needs 
repairs to its air conditioning 
as well as a more flexible hang- 
ing space. The aim is to reno- 
vate all the NG's galleries in 
time for the millennium. 

★ 

The sponsorship success of two 
orchestras confirms the peren- 
nial appeal of the young. Lon- 
don Electricity is extending its 
sponsorship of the London 
Schools Symphony Orchestra 
until 1996. 
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A vote for 
Europe 


MEMBERS OF parliament from all 
of Britain's political parties should 
vote for the government at the 
end of Wednesday’s debate on the 
Maastricht treaty. 

The motion before the House 
sets out what has happened to 
date in Parliament's consideration 
of the bill to ratify the treaty and 
proposes to continue that process. 
But the emollient phraseology 
cannot disguise the primary par- 
pose of the debate. This is to 
establish, once again, that there is 
a majority In the British parlia- 
ment for proceeding in good faith 
with arrangements made after dif- 
ficult negotiations with the other 
ll members of the European Com- 
munity. 

Those who propose to vote 
against must disagree with this. 
The Labour party, which has 
worked itself into a lather of unre- 
alistic expectations of a fruitful 
alliance between itself and Tory 
Europhobes, maintains that the 
time to proceed is not now. Dis- 
cuss ratification after Christmas, 
says Labour, or after the Danish 
question has been finally resolved. 
When that sophistry is exposed. 
Labour apologists, some of them 
rather shamefaced, burble on 
about bow it is their duty to vote 
against the government on what, 
they insist, is patently a vote of 
confidence. If that is so, why not 
put down a confidence motion? 
The opposition has the right to do 
that, but Mr John Smith, the 
Labour leader, knows that It 
would be blown out of the water. 

Playing games 
The truth is that the party is 
allowing itself to be diverted by 
the sight of a government in disar- 
ray. If it is to have the slightest 
hope of forming an administration 
once again it should be flying its 
sights on 1996-97, when it will 
fight another general election. It 
should be showing that it has 
learned the lessons of its defeat in 
April 

Whatever the opinion polls say 
now, they are irrelevant to the 
□ext big contest. The outcome of 
that will in large part depend 
upon whether Labour, which has 
proved to be unelectable four 
times running, has by then shown 
Itself to be trustworthy, hi playing 
games with Wednesday’s vote, Mr 


Smith is indicating a willingness 
to abandon his own long-held 
European convictions. Has he for- 
gotten the damage done to his pre- 
decessor by a reputation for 
U-turns on matters of deep princi- 
ple? Distracted by the passing 
show, Mr Smith is revealing a lack 
of confidence that his own party 
can indeed be led towards reform 
and unity. 

No alternative 
His allies on the Conservative 
benches stand for everything the 
Labour party says it does not 
Some are English nationalists 
tending, in some cases, to xeno- 
phobia. Some are unreconciled 
Thatcherites, unable to forgive Mr 
John Major for not being the clone 
of the former prime minister that 
they thought he was when they 
voted for him in November 1990. 
Others are merely disgruntled ex- 
office holders. 

What they have in common is 
an inability to answer the simple 
question - “if not Maastricht, if 
not Europe, what then?" Acolytes 
of a lady whose proud motto 
was that there is no alternative, 
they now have no alternative to 
offer. 

Mr Paddy Ashdown will ask his 
liberal Democrats to support the 
motion, even at the cost of Labour 
taunts that he is keeping the gov- 
ernment in office. That Ja not 
what he is doing: the Conserva- 
tives would not abdicate if Maas- 
tricht was scuppered. Mr Ash- 
down is simply sticking to 
principle and emerging with more 
credit than the leaders of either of 
the larger parties. 

If Britain allows itself again to 
be exposed as half-hearted about 
the Community or even, as some 
Eurosceptics fantasise, as the prin- 
cipled wrecker of a treaty too far, 
defeat for the government on 
Wednesday will be a stunning set- 
back in the country's tortuous 
p rogres s in coining to terms with 
its viable place in the world. 

At odds with Its EC partners, 
Britain will pay dearly in lost 
inward investment, long-term eco- 
nomic growth foregone, higher 
unemployment and a place in the 
counsels of Europe denied. Those 
who resist a positive vote on 
Wednesday are declaring their 
willingness to pay this price. 


Danish demands 


MEANWHILE, DENMARK. Mr 
Jacques Delors, president of the 
European Commission, may be 
correct in his belief that the terms 
of the Danish demands would 
involve a renegotiation of the 
treaty, which the 12 have already 
ruled out as a matter of principle. 
But it was not prudent of him to 
say so in the way he did last week. 

On conunonsense grounds, a 
compromise ought to be possible. 
Cumulatively, the Danish 
demands undoubtedly represent a 
pretty comprehensive rejection of 
the Maastricht vision of greater 
unity at the political and eco- 
nomic level. But in detail each 
item on the Danish list can be 
dealt with. Indeed, most of them 
seem based on a misapprehension 
of what the treaty could require of 
Denmark. There is no provision 
for a compulsory common defence 
policy, and no chance that such a 
policy could be Imposed. Danish 
anxieties that the Community 
could encroach on national sover- 
eignty in the fields of citizenship 
and law enforcement are equally 
overdone. 

The most substantial demand is 
for a strengthened opt-out from 


the plan for a single currency. Yet 
Denmark already has a protocol in 
file treaty allowing it to secure 
exemption from monetary union, 
so an expansion of this let-out 
would not be a major departure of 
principle. 

The most difficult feature of the 
Danish package is not so much 
these issues themselves as the 
form in which they have been 
wrapped. 

If the Danish government con- 
tinues to insist upon an instru- 
ment which is legally binding and 
therefore involving directly or 
indirectly an effective modifica- 
tion of the treaty and therefore a 
new round of ratifications, the 
other member states will be right 
to resist 

It may yet be that, faced with a 
treaty ratified by U members, the 
Danes will be willing to settle for 
the kind of declaratory interpreta- 
tion the 11 would certainly be will- 
ing to sign. What seems beyond 
doubt is that an accommodation 
will require negotiation and com- 
promise at the political level. 
This is not a task at this stage in 
which Mr Delors can play a lead- 
ing role. 


One-stop advice 


SUPPORT FOR business in 
Britain is fragmented, under- 
funded and of variable quality. 
Smaller companies, in particular, 
often do not know where to go for 
advice or help with raising 
finance. 

Mr Michael Heseltine thinks he 
has the answer. His officials at the 
Department of Trade and Industry 
are working on plans to establish 
a nationwide network of 200 
"one-stop shops", advice centres 
which would bring together 
various sources of business sup- 
port 

The Training and Enterprise 
Councils (TECs) are to be asked to 
co-ordinate local partnerships to 
bid for the franchise to run the 
centres, which would combine the 
efforts of chambers of commence, 
enterprise agencies, local authori- 
ties and others on a single site 
primarily to assist smaller, estab- 
lished businesses. The centres are 
intended to provide a level of ser- 
vice which matches that provided 
by the continental European 
chambers of commerce but with- 
out the obligation for all local 
businesses to register or become 
members. 

In principle the plan is to be 
welcomed, but a number of issues 


need to be tackled if the venture is 
to succeed. 

Most obviously, the funding for 
the new network will have to he 
right, since the rise in unemploy- 
ment and related training is 
already placing a heavy burden on 
the TECs' budgets. 

Care is also needed to define the 
role of the institutions involved. 

Some TECs are already directly 
providing business services in 
competition with existing business 
support organisations instead of 
concentrating on co-ordinating the 
delivery of services by others. The 
relationships between TECs and 
other agencies is uneasy in many 
areas as a result 

Meanwhile, the chambers are 
halfway through a revamp of their 
own network with a programme 
from which the DTI appears to 
have borrowed generously. The 
chambers were wrong-footed by 
the creation of the TECs and they 
seem to have been caught again 
by the latest proposals. 

A careful, sustained effort by 
government to co-ordinate the 
efforts of these agencies is badly 
needed. A superficial and poorly 
tended exerdse. strong on public- 
ity, weak on organisation, would 
do a great deal of harm. 


T his “deeply weird” elec- 
tion year, as President 
George Bush never stops 
calling It, has come 
down to this final irony. 
The selection of the man to lead the 
most mobile and changing society 
the industrialised world has yet pro- 
duced will probably be determined 
in the oldest and most stolid parts 
of the nation, that swathe of yester- 
day's Industrial heartland that 
stretches from the awful refineries 
of New Jersey to the ethnic beer 
halls of Milwaukee, with a few 
excursions to the even more ancient 
colonial south. 

This weekend, the voters of about 
a dozen “battleground" states will 
have digested all they have learned 
fids year about Mr Bush, Governor 
Bill Clinton of Arkansas, and Mr 
Ross Perot, a billionaire from Texas. 
It is now probably too late for uth- 
hoUT Smoking guns, himhng and 
October surprises, unless the unpre- 
dictable Mr Perot endorses one of 
the other two. 

There will be no more economic 
statistics to muddy the waters. It 
has all come down to final frantic 
efforts in non-stop six-state-a-day 
tours by Messrs Bosh and Clinton, 
the occasional foray in the flesh by 
Mr Perot, and a barrage of commer- 
cial advertising by all three to wind 
up the most expensive election 
there ever has been. 

All that is now left before tomor- 
row are the final polls and a lot of 
questions. Here are some of the 
more Important 
• Can Bush win? 

The answer is yes, but luck will 
be needed. Though he has narrowed 
his deficit in the national polls with 
Mr Clinton, he has not risen much 
above 35 per cent in any of them. 
The lowest winning percentages of 
the popular vote this century have 
been Woodrow Wilson’s 41.84 in 
1912 and Richard Nixon’s 43.42 in 
1968, which indicates Mr Bush «ti I1 
has a way to go. But both those 
contests featured strong third-party 
candidates, a role Mr Perot, vainglo- 
rious ly, unwittingly and unwill- 
ingly, may yet play by spoiling Mr 
Clinton's exclusive opposition 

patrh. 

• But can Bush win the electoral 
college? 

This is where everything must go 
right on election day, because tee 
president starts with a huge debit 
He has already conceded California, 
New York and iHinnis, the first-, 
second- and sixth-largest states, 
together worth 109 of the 270 coQege 
votes needed to win. He has visited 
none of them for weeks and his 
campaign is paying for no promi- 
nent mflrfia advertising in California 
and New York and only radio spots 
in Illinois. In 1988, he took Calif- 
ornia and Illinois and cannot be 
unconscious of history which says 
that no Republican thin century ha« 
taken the White House without car- 
rying California. 

In 1988, Mr Michapl Dukakis won 
11 states, including New York and 
the District of Columbia. This year 
they are worth, excluding New 
York, 71 votes. None looks even 
remotely fragile for Mr Clinton, 
though Mr Bush chose Wisconsin 
for a Saturday train tour. & must be 
assumed the Democratic candidate 
will carry Arkansas, his state, and 
Tennessee, Senator Gore’s, worth 
another 17 votes. 

By a conservative calculation, 
therefore. Mr Bush is up against an 
opponent with 198 electors virtually 
in the bank, more than double Mr 
Dukakis's total, nearly five times 
what President Carter got in I960, 
more even than Hubert Humphrey 
in 1968, who lost by only 500,000 
popular votes. 

This is not, by Itself, an Insupeca- 


The US election will be decided in about 
a dozen states, writes Jurek Martin 
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ble handicap for a man who four 
years ago swept the south, cleaned 
up in all the teg states except New 
York and ruled supreme elsewhere 
except some north-eastern states, 
the Pacific north-west and Hawaii 
The problem this year is that Mr 
CHntan, a southerner. Is very com- 
petitive In his own backyard, espe- 
cially in bigger states such as North 
Carolina, Georgia and Louisiana, 
with their 36- electors, -not to men- 
tion Florida and Texas, the third- 
and fourth-largest states worth 57 
votes. 

• What is the Bush str ate gy then? 

His campaign claims, without 

being specific beyond the question- 
able inclusion of Texas and Florida, 
that he leads in 14 or 15 states with 
about 140 electors and is. “competi- 
tive” in a like number. By this, Mr 
Fred Steeper, his pollster, means 
states in which he now trails by one 
to six points but which he would 
win in the event of a last-minute 
three- to four-point swing in his 
favour. He concedes there is no 
margin for error. 

. If Indiana, Vice-President Dan 
Quayle’s home and the first state to 
report on Tuesday, looks sick, "we 
can roll up the rug”, though Con- 
necticut and New Jersey will be the 
best early tests. In the final days, 
Mr Bush is spending all his time in 
the industrial heartland, before 
going home to Texas, and is deploy- 
ing former Pre s i dent Reagan in the 
south. 

• Can Clinton lose? 

Again the answer is certainly yes, 


ff Mr Bush’s h opefu l scenario comes 
true and if Mr nintrm suffers 
unexpected setbacks. There is 
another factor. His whole election 
strategy was predicated first on 
breaking the Republican monopoly 
on the south and its borders. Of the 
bix elections held after the impact 
of the 1964 Civil Rights Act was 
fully digested, the only Democratic 
victory was achieved, in 1976, with 
a southerner on the ticket. Put. 
another - way, the Republicans 
gained an inherent advantage in the 
south which meant flmi: any Demo- 
crat needed to carry about two- 
thirds of the remaining states to 
have a chance of victory. If Mr Clin- 
ton does not make his southern 
breakthrough, . the old electoral 
mathematics prevafl. .. 

In any event, the industrial heart- 
land battleground is crucial This is 
a part of the country which has 
increasingly split its preferences, 
voting for Republican presidents 
and state governors snd Democratic 
senators and congressmen. Even in 
1976, Jimmy Carter eked out only 
narrow victories in Pennsylvania, 
Ohio and Wisconsin, losing else- 
where. Mr Bush took them all 
except Wisconsin four years ago. 
though he trails in most of teem 
today. 

• How will Perot do and whom 
will he hurt most? 

There Is no clear answer to either 
question, except that he will not 
win the presidency and will not, 
barring a miracle, force the election 
into the not House of Representa- 


tives. Nobody before has tried to 
buy an election outright John Con- 
Daily’s attempt in the Republican 
primaries of 1976, where be spent 
the odd million. to win one conven- 
tion delegate, does not compare 
with Mr Perot’s personal outlays of 
well over 360m, almnct all of it on 
television advertising, more even 
than the other two. 

Independent or third-party candi- 
dacies invariably flourish, flatten 
and wither. Mr Perot's “second com- 
ing” in tiie last month of the . cam- 
paign may conform to this pattern 
but it would require a teg shrivel- 
ling now for him to fall back to 
singledigit irrelevance. His support 
is drawn heavily from those previ- 
ously outside the political process. 
If they sense he. cannot win, they 
may day at home as usual 

Most of them seem more conser- 
vative. Admiral Stockdale, his nom- 
inal running mate, and Orson Swin- 
dle, his campaign, director, are far 
more critical of Mr Clinton than Mr 
Bush, but Mr Perot's particular 
venom is more directed at the presi- 
dent. 

The only half-safe rule of thumb, 
borne out by the latest polls, is that 
the better Mr Perot does, the more 
he hurts Mr CHnton; the worse he 
does, the more he hurts Mr Bush. 
At any level he may spell the differ- 
ence in Texas and Florida, which 
would hurt Mr Bush, and in Michi- 
gan and Ohio, which would more 
damage Mr Clinton. He will do best 
in the south-western and mountain 
states, until now solid Republican 


territory, but Mr Steeper claims 
that there is no state which Mr 
Perot can hand to either candidate. 

• Is there any chance that more 
Americans will vote this year and. 
if so, what does that mean? 

In 1968, barely 50 per cent <jf regis- 
tered voters - and barely one-third 
or these of voting age - cast a 
ballot, the culmination of a 30-year 
decline. Partly because of enthusi- 
asm generated by Mr Perot’s drives 
to get on the ballot, partly because 
of vigorous party registration drives 
and partly because of the perception 
that this really may be an impor- 
tant election, turn-out may reach 
and even exceed 55 per cent this 
year. 

Low participation usually helps 
Republicans, less numerous than 
Democrats but more likely to vote. 
This year the Democrats seem to 
have been signing up more voters, 
but so has the Christian right. 
There does appear, mostly from 
anecdotal evidence, to be much 
greater engagement by young peo- 
ple. This segment, once fertile 
ground for Messrs Reagan and Bush 
but with problematic current pros- 
pects for employment is now more 
inclined towards Mr Clinton and. to 
an extent Mr Perot 

• What about congressional coat- 
tails? 

Republican hopes for big gains in 
the Senate and House, based on 
national discontent with incum- 
bents. have dissipated. The Demo- 
crats might gat up to 60 seats in the 
Senate (they now control 57) which 
would be enough to stop filibusters, 
while losing only 15 to 20 in the 
House, where they currently hold a 
large 268-166 edge over the Republi- 
cans, with one independent There 
will be & huge turnover, however, 
with 120 to 150 new denizens on 
Capitol Hill next January. 

Trailing in the polls, Mr Bush was 
shunned by many Republican can- 
didates, whereas Mr Clinton had far 
closer identification with his party 
aspirants, especially a new crop of 
women. In general, coat-tails - 
from the presidential candidates 
down to Congress and vice versa - 
are not expected to be strong. 

• All right then, in the last analy- 
sis, what will decide this election? 
And who will win it? 

Mr Fred Matek. a Bush campaign 
director, concedes that if the elec- 
tion were merely a referendum on 
the economy his man would already 
have lost Mr Clinton believes that 
is still the case and that the nation 
will pass its own negative verdict 
on “trickle-down" economics and a 
positive one on his detailed plans 
for change. 

Mr Maipk now argues that the 
electorate is focusing on just two 
issues - who has the better future 
plan for the economy and which 
man has the integrity appropriate 
for the presidency. Regardless of 
whether the Bush attacks on Mr 
Clinton have been fair or warranted 
. - and many have not. been - per- 
sonalities are critical in a presiden- 
tial election. If Mr Bush wins, it will 
be because he has undermined pub- 
lic confide n ce in Mr Clinton. 

But elections are also about 
looking forward with hope to new 
changes and challenges, and that 
dearly is the much younger and 
more articulate Mr Clinton's forte. 
If Mr Clinton wins, it will be 
because he has exposed the exhaus- 
tion of Republican policies after 12 
years in power. 

There are no safe bets in this 
game. The spread remains where it 
has been for some time - between 
a comfortable Clinton victory and a 
narrow Bush one. Either is possible 
and so is something in between, and 
there are a lot of racetracks to visit 
from Michigan to Florida. 


Samuel Brittan 


Not accountable yet 



Norman Lamont's 
Mansion House 
speech was a mea- 
tier document than 
usual. Most of the 
new material was 
logically second 
level That is, it did 
not contain policy 
decisions but infor- 
mation on how decisions will be 

tflkpn 

This, however, has its impor- 
tance, especially in view of the 
widespread and justified disquiet 
about how decisions relating to 
ERM membership and departure 
were taken. 

Far and away the most important 
announcement is that the governor 
of the Bank of England is to provide 
a regular report in the Bank's Quar- 
terly Bulletin on progress towards 
tee inflation target It will be made 
by the Bank rather than the Trea- 
sury in the hope that this will 
increase public confidence in the 
objectivity of the analysis, although 
the chancellor and his Treasury 
team will still see prepublished 
drafts. 

A toenail is thus being put into 
the bowl marked “independent cen- 
tral bank". The inspiration has 
clearly been New Zealand, where 
the Reserve Bank has a contract 
with the government to pursue a 
given rate of inflation which it can 
only override in carefully pre-stated 
circumstances. 

In the UK, however, there is still 
to be neither contract nor Indepen- 
dence of action. To provide an 
incentive for improved policy, a spe- 
cific person or group, preferably at 
one stage removed from the politi- 
cal process, needs to be personally 
accountable for monetary policy - 
and not for other subjects such as 
financial regulation. 

Indeed the move may turn out to 
be a retrograde one if it Is treated as 
a substitute for a new Bank of 
England Act, giving the Bank spe- 


cific tasks. A simple reshuffle of 
responsibilities among the team 
who gave us Black Wednesday, with 
all decisions supposedly coining as 
acts of judgment fully grown from 
the chancellor’s head, like Athene 
from the bead of Zeus, will not meet 
the bOL -The curse of the British 
establishment is tent everyone is 
jointly responsible for everything 
and no one is responsible for any- 
thing in particular. 

Another innovation, to which I 
can give only a tepid welcome, Is 
the proposed forecasting panel of 
between six and 12 outside experts 
which will publish a report three or 
four times a year. 

The goes back to a oarer 
entitled Disarming the Treasury, 
written by Alan Budd - now the 
Treasury's chief economic adviser 
- in the late 1970s. But a teg differ- 
ence is teat, in tea original Budd 

Everyone is jointly 
responsible for 
everything and no 
one is responsible for 
anything in particular 

paper, the Treasury would cease to 
be a forecasting organisation, which 
would make a big difference to its 
whole outlook and ethos. 

I supported Budd’s original pro- 
posal not because I was enamoured 
of forecasting but because, as the 
title suggested it might reduce the 
role of an official Treasury which 
then did not accept that Inflation 
was a monetary phenomenon and 
based Its hopes cm incomes policy. 
But the proposal in which I had my 
heart was for a Council of Economic 
Advisers which would be concerned 
primarily with policy analysis and 
which was proposed jointly by Peter 
Jay and myself to a parliamentary 
committee in the early 1970s. 

My fear about the new forecasting 


panel is that it will strengthen the 
preoccupation with short-term fore- 
casts, held even more by the Trea- 
sury's critics as by the Treasury 
itself , and the profoundly misguided 
view that making such forecasts is 
what economics is all about Some- 
thing might be rescued from the 
idea if, contrary to present inten- 
tions, there were one or two mem- 
bers of the panel who did not oper- 
ate a forecasting model and made 
up their winds on some other basis. 

One such basis is suggested by 
Nigel Lawson in his forthcoming 
book, The View from Number 11 (to 
be published on Thursday by Ban- 
tam Press at £20). It does not appear 
in the conclusions, but almost as 
throwaway remarks in a chapter on 
the background to the 1988 Budget 

• Repeal the "absurd 1975 Industry 
Act requirement that the Treasury 
must maintain a forecasting 
model". 

• Meanwhile adopt a conventional 
assumption that the immediate 
future wfll be a repetition of the 
Immediate past - in the present 
instance that the recession will con- 
tinue to deepen. 

• Never forecast a turning point 
because it win probably not occur 
in the year In question. 

• Efforts should concentrate on 
establishing what in fact has hap- 
pened in the recent past 

• Decisions “should be based as lit- 
tle as possible on short-term fine- 
casts or even on the suggested con- 
ventional assumption”. 

These off-the-cuff ideas are falli- 
ble and imperfect Improving them 
would make a more useful task 
than poring over yet more sets of 
futuristic numbers. 

Best of all would be if all mem- 
bers of the proposed panel had to 
pass an examination in Sir Karl 
Popper’s Poverty of Historicisra, 
from which they would learn the 
difference between genuine social 
science and crystal-gazing dressed 
up with numbers. 



Applications are invited for the 

Alan Harper Bursary, 

an award jointly sponsored by the 
Financial Times and BT, in 
association with the 
British Journal of Photography. 

A bursary of up to £5000 will be 
available to full-time photographers / 
photographic technicians , or 
students on a recognised full-time 
photographic course aged 25 or 
under on 1 January J 993. 

This bursary has been set up in 
memory of FT Photographer 
Alan Harper who died whilst on 
assignment in Kuwait in April 1991. 

Please contact Natasha Anderson 
on 071 873 3517 for an 
application form. 

CLOSING DATE 31 DECEMBER 1992 
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The costly image in the 
corner of the office 

Michael Cassell explains how the photocopier can become a 
source of losses for some British companies 


I t can come as a shock 
when the company secre- 
tary learns that the photo- 
copier in the corner is 
costing more to run than the 
managing director's Jaguar. 

But the modest piece of 
machinery, churning out 
images with the help of a pho- 
to-sensitive drum, has repro- 
duced a financial ni ght mare 
for many British companies. 

For some small businesses, 
its installation has proved 
ruinously expensive and led to 
bankruptcy. Mrs Ann Orchard- 
son shut her office services 
business in Glasgow after suc- 
. cumbing to the “sharp prac- 
tice" of a copier salesman. 

Other, larger organisations 
have made lengthy and costly 
efforts to have their machines 
removed. One London com- 
pany has been confronted with 
a demand for nearly £500,000 
after trying to hand back 80 
machines. And Mr Paul Win- 
ner, head of a London public 
relations company, was told it 
would cost £135,000 to return 
two ageing photocopiers worth 
£7,000 each, when new. Chelsea 
Football Club, Guinness, Brit- 
ish Airways and several coun- 
cils and health authorities are 
among those reported to have 
had complaints. 

The Confederation of British 
Industry says hundreds of com- 
panies and organisations have 
been caught out by the photo- 
copier “scam". 

The problem lies not with 
the machines themselv es but 
with the “copy plan" agree- 
ments. These amalgamate the 
capital cost of financing the 
equipment with its running 
costs, to give a charge for each 
copy run off the machine. Cus- 
tomers are freed from the busi- 
ness of choosing, operating and 
buying machines by signing a 
contract for a specified number 
of photocopies each month at a 
negotiated price per copy. 

Mr Alan Kay, a Worcester- 
based accountant, rues file day 
his practice signed a copy plan: 
“The scheme is a licence to rip 
off businesses. A deal which Is 
sold in terms of pennies, and 
invariably signed by someone 
with little authority can end 
up costing a fortune.-’’ — — 
But the formula has proved 
attractive. Estimates suggest 
that there are up to 250,000 
copy plan agreements in force* 
in the UK, representing a film- 
plus market which has been 
growing rapidly. 

Copy plans have been wel- - 
corned as a wm rfreftng ploy by 
some photocopier manufactur- 
ers. dealers and leasing compa- 
nies which finance the pack- 
ages. Some leasing companies 
are owned by large financial 
institutions. Their parentage, 
however, has not prevented 
claims that some of their activ- 
ities are anti-competitive and 
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highly questionable. One 
regional fraud squad, along 
with the Inland Revenue, has 
been examining the activities 
of one large leasing subsidiary. 

Following an investigation 
last year by the Office of Fair 
Trading into the selling prac- 
tices of one photocopier distrib- 
utor, the industry was thought 
to have cleaned up its act 

But a renewed wave of pro- 
tests from customers suggests 
that widespread abuses 
remain. The Department of 
Trade and Industry will shortly 
nuse the issue with the OFT. 

Customers complain that 
copy plan contracts involve the 
ultimate in “small print” 
deception, concealing enor- 
mously expensive obligations 


says new forms of contract 
now in use mean the problem 
has largely been overcome. 

hi January, the association 

jggnud g iiMani-e notes for mem- 

bers to ensure leasing docu- 
mentation is nlear and 
along with advice for custom- 
ers. ft also says leasing deals 
should not extend beyond the 
reasonable, working life of the 
equipment 

Mr Neil Grant, director of 
the association, says it has 
received no complaints since 
the new guidance notes were 
issued, and stresses that any 
wimpmriiHi breaking the code 
will have membership with- 
drawn. 

“There are 400,000 copier 
agreements in existence and 


When faced with the threat of 
litigation, some suppliers walk away, 
even deserting their equipment 


in the guise of flexible business 
agreements. Among the most 
regular criticisms are: 

• contracts which nm for 
seven or- evB» nine years, sev- 
eral times longer than the 
average life of the equipment; 

• hidden annual increases in 
copy costs; 

• any variations in the agree- 
ment' can mean a completely 
new contract, of which the cus- 
tomer is often unaware; 

• the cost of settling old 
agreements is added to the 
undisclosed capital value of 
new equipment; 

• the total cost of a contract 
is not disclosed. 

The Finance & Leasing Asso- 
ciation claims most current 
complaints are the legacy of 
old, unsatisfactory contracts. It 


the .rate of complaints involv- 
ing- copy plans has been 
around 1 per cent There will 
always be sharks out there. 
Customers must be sure they 
are folly aware of what they 
are signing.” 

The association, however, 
only represents about 80 per 
cent of the finance and jessing 
sector, and some of the biggest 
operators in the photocopier 
market are not members. One 
is Southern Business Group, 
the • photocopier supplier 
which, miHkfi most of its com- 
petitors, provides equipment 
and necessary finance. The 
company has come under criti- 
cism in the past for some of its 
contractual practices, but now 
offers copy plan contracts 
which it says are retrospective 
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and no longer hold any nasty 
surprises. SBG, however, still 
expects Its customers to sign 
up for nine years. 

Mr David McErlaln, SBG 
managing director, claims mis- 
representation and even trend 
are still rife among some copy 
plan companies. "The problem 
continues. Even If contracts 
are cleaner, a lot is down to 
the tactics of the salesman. 
The OFT has an awesome 
weapon at Its disposal, the 
removal of consumer credit 
licences. It must use it for the 
sake of the whole industry." 

Mr Marcus r Anson, a direc- 
tor of UTAX (UK), which 
imports photocopier machines, 
says copy plans continue to 
damage the copier industry 
and should be strictly con- 
trolled. "Copy plans remain an 
easy route to an awful lot of 
money for the finance compa- 
nies involved. The clandestine 
nature of these contracts 
makes it ridiculous to eisim 
cavea t emptor." 

Growing unease about bad 
publicity has led Canon, the 
Japanese manufacturer, to 
endorse copy plan contracts 
which it regards as fair. Rank 
Xerox has just launched an 
improved code of conduct 
which it hopes other equip- 
ment suppliers will emulate. 

Pressure is also mounting for 
changes in the law to eradicate 
the copy plan problem. The 
Campaign to Clean Up Copier 
Contracts Is working with the 
Association of Electronics, 

Tolcz-ommnnlraHnnw anil Busi- 
ness Equipment Industries on 
a code of good practice. 

It also wants ministers to 
flvtonii to companies and other 
organisations the same level of 
protection available to private 
Individuals under the Con- 
sumer Credit Act This would 
include a two-week “cool- 
ing-off" period. 

Critics of copy plan schemes 
emphasise that victims of 
rmfntr ag reement s should not 
assume they are helpless. 
There is evidence that, when 
faced with the threat of litiga- 
tion, some suppliers walk 
away, even deserting their 
equipment. 

According to Mr Neil Aitken, 
a partner with McKenna, the 
solicitors, customers must bike 
advice on the terms of their 
contracts before giving in to a 
copy company’s demands. He 
says that grounds for challeng- 
ing copy company claims can 
indude misrepresentation and 
defe n ces under the Unfair Con- 
tract Terms Act 

Some leasing companies 
appear reluctant to pursue a 
contract rf»hn through to judg- 
ment, however. Though they 
might win, their reputation 
could be damaged. Further 
blots on the copier business 
would not be welcome. 


Decision on 
piggy-back 
freight 
ridiculous 

From Mr Alan R TUcftener. 

Sir, It is ridiculous that there 
will be no upgrading of rail 
lines to take “ro-ro" piggy-back 
lorries and freight from tho 
continent on British tracks 
(“Rail switch for channel ruled 
out”, October 28). 

This association was instru- 
mental some years ago In put- 
ting forward evidence to the 
government that it would be 
preferable to have a twin-bored 
tunnel link With a anffirient 
bore to take such freight trans- 
port - and that this would be 
better than the proposed BR 
“mouse-hole” with a single 
timnai passenger train facility. 
This was in October 1980. Now, 
after 12 years, a main raison 
d'etre of the tunnel has been 
taken away at a stoke. 

There are reasons why lorry 
drivers may prefer ferries - 
mainly because it provides a 
rest period on the tachograph. 
The knock-on effect, however, 
will he to restrict benefits of 
file tunnel being expanded to 
areas of the country away from 
file metropolis and from the 
south-east; particularly eco- 
nomic help to the north-east, 
north-west, Tyneside, etc. 
Apart from unnecessary delays 
in decisions and their imple- 
mentation, this news must be 
the last straw for many busi- 
nesses which will now either 
move to north-east France or 
not move to our development 
ar eas, as the case may be. 

There are other reasons for 
transfer of freight to rail trans- 
port - particularly environ- 
mental ones such as preserva- 
tion of fossil fuels. 

The tunnel Hnh« in all forms 
have been subject to short ter- 
mism. We feel that the authori- 
ties should now look ahead 
over 20 and 30 years and more 
ami look to a proper infrastruc- 
ture. All this at a time when 
wi thin two months the first 
train will be run through the 
tunnel. 

Alan R Titchener, • 
chairman, 

Channel Tunnel Association, 

44 Westboume Terrace, 

Hyde Park, 

London W2 3UH 


Bailing out mortgage holders 
short-sighted expediency 


From A Doyle and M Turner. 

Sir, One cannot help but 
agree with the general thrust 
of Samuel Brittan's argument 
(Economic Viewpoint, October 
29) that the relative stances of 
monetary and fiscal policy in 
the UK need to be reversed. 
Cutting benefit payments 

amounts to a tax on file poor 
- undesirable at any stage, 
but especially so now. 

New capital infrastructure 
such as the Jubilee Line exten- 
sion is likely to be built at 
least partly with public funds 
at some stage anyway, so it 
seems eminently sensible to 
pay for it now at reduced 
prices rather than later when 

Real interest 

From J W SeabrighL 

Sir, On April 9 last year you 
published a letter from me 
alerting you to t hf “de-linking" 
by the clearing banks of loan 
rates from base rate which, 
resulted in small businesses 
being asked to pay a real inter 
est rate of &5 per cent over the 
then base rate of 12.5 per cent 

The situation has hardly 
improved: my bank (Lloyds) 
now quotes a monthly rate for 
small businesses of 1.17 per 
cent (APR 14A6 per cent) plus 
an arrangement fee of 1 per 
cent per annum - a total of 
nearly 8 per cent over base 
rate, ft may not be usury but 
perhaps it explains why many 
small businesses are reluctant 
to invest or are even going to 
the wall? 

J W Seabright, 
chairman, 

Teamband, 

Nettlebed, 

Henley-on-Thames 


capacity is stretched. 

But to argue for the bailing 
out of mortgage holders 
through the nationalisation of 
the bad debts of the hanks and 
building societies Is to argue 
for nothing less than short- 
sighted expediency. Wiping 
away even part of the current 
housing-related bad debts of 
the banks and building societ- 
ies would water down the 
prime factor likely to prevent a 
resumption of an uncontrolla- 
ble housing book, unlikely as 
this may seem in the current 
depressed climate. This is espe- 
cially so since the UK is (hap- 
pily) no longer within the con- 
straints of the exchange rate 


mechanism. Likewise for 
greater relief on mortgage 
interest for those with negative 
equity. This amounts only to a 
subsidy to property owners, 
the vast majority of whom 
could well do without any sub- 
sidy. 

The direction or policy 
should rather be to remove 
this distortion altogether, 
although not until a resump- 
tion of growth allows the defla- 
tionary effects of such an aboli- 
tion to be minimised. 

A Doyle, 

M Turner, 

20 Green Street, 
Sunbury-on-Thames, 

Middlesex TV/16 6RN 


Not the Dan Quayle version 
of competitiveness 


From Mr Albert R Brashear. 

Your story on George Fisher 
(“Voice of high-tech chal- 
lenge”, Monday Interview, 
October 28) identifies him with 
Vice-President Dan Quayle’s 
Council on Competitiveness. 
Unfortunately, we in the VS 
have competing competitive- 
ness councils of the same 
name, so the error in the 
article is quite understandable. 

Mr Fisher is actually chair- 
man of the private-sector 
Council on Competitiveness, a 
non-profit, non-partisan organi- 
sation of chief executives from 
business, higher education and 
organised labour working to 
improve the ability of Ameri- 
can companies and workers to 
compete internationally. The 
council focuses on competitive- 
ness issues in areas such as 
science and technology, invest- 


ment, international economics 
and trade, and human 
resources. Your article pres- 
ents an pyn»npTit summary of 
the council’s - and Mr Fish- 
er’s - position on these issues. 

Mr Quayle’s council appears 
to be concerned primarily with 
the effects of government regu- 
lation. For further information, 
you might check with the 
vice-president. 

We have also heard of a third 
organisation dedicated to the 
elimination of five-syllable 
words, but as far as we know, 
that group hasn't come up 
with a name. 

Albert R Brashear, 
vice-president and director , 
public relations and 
advertising. 

Motorola Inc, 

1303 E Algonquin Road, 
Schaumburg. Illinois, US 


No need for common environmental standards 


From Prof Roland Vaubel 
Sir, With reference to your 
article. “Brussels’ green 
sprouts” (October 21), it is not 
true that the single European 
market requires common envi- 
ronmental standards. It has 
been shown that the demand 
for environmental protection 
depends on income, the density 
of population and several other 
. characteristics. 


The mpmter countries differ 
widely in these respects. Envi- 
ronmental prices ought to vary 
accordingly. This conclusion 
holds also for international 
spillovers. Ideally, each coun- 
try should apply its domestic 
environmental prices to pollu- 
tion from abroad as welL The 
Community would merely 
supervise the measurement of, 
and payments for, interna- 


tional pollution. International 
differences among environmen- 
tal standards or prices do not 
distort trade. They are neces- 
sary to allow for differences in 
preferences and factor endow- 
ments. Harmonisation is the 
distortion. 

Roland Vaubel, 

Unhxrsitat Mannheim, 

D-6800 Mannheim, ■ 
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Personality 

change 

■ UK psychiatrists might do 
well to gear up for an influx 
of custom from the National 
Westminster Bank. 

Since Nat West Markets was 
set up earlier this year, from 
elements including the Blue 
Arrow-bedevilled County 
NatWest investment bank, 
there have been promises of 
a new corporate identity to 
which staff are being 
introduced this morning. 

It turns out that the 
specialist consultants hired 
for the job trawled through 
every name that has been part 
of the bank's history in 
the past 300 years... then 
decided the outfit should go 
on being called NatWest 
Markets. 

But at least they’ve come 
up with a new logo: the 
monogram NWM against & 
dark blue (yes, blue) 
background. The reason they 
didn't just settle for sharing 
the NatWest Bank emblem 
is officially that the aim of the 
exercise is to distinguish 
NWM's institutional client 
service from the high-street 
honking operation. So don’t 
go thinking that those 
prominent arrow-heads in the 
cleaner’s logo have anything 
to do with it 

How do the staff feel about 
the “contemporary and 
self-confident solution”? 

Straight-talking Martin 
Owen, who took over as lie 
new outfit's chief executive 
in June, confesses: “NatWest 
Markets is not a name I would 
have wanted. I would have 
preferred something more 
• descriptive of what we do - w 
■Markets’ smacks of traders. 

Oh dear. , . 

. stm, that perhaps explains 

why the identity is to undergo 
further "reinforcing” by such 
mans as sticking “corporate 

and investment banking” 


under the NWM monogram. 
And for anyone who doesn't 

find that c onfusing pnnn gh 
In itself, the sad news is that 
worse confusion underlies it. 

For example, the County 
NatWest name has not 
disappeared entirely. It is to 
be retained for investment 
management operations and 
- wait for ft - the corporate 
finance department. 

The consultants found that 
while NatWest staff as well 
as fife media were cynical 
about the County tag in the 
wake Of Blue Arrow, the 

clients were happy with it 

“That surprised us as well,” 
says Owen. 


Stone-thrown 

■ As perhaps befits a trustee 
of the Thatcher foundation, 
media don Norman Stone was 
to robust form during his 
London lecture on the Balkan ' 
crisis and the protection of 
minorities. 

Arriving 40 minutes late, 
the Oxford professor of modern 
history began by explaining 
he did not believe in minority 
rights. As a Scot, he had 
prospered In England with “no 

rights whatsoever": - 

He then proceeded to 
advocate “the Balkanisaticm 
of everybody”, suggesting en 
passant that Serbo-Croat was 
“an invented language, slightly 
less authentic than Hebrew”. 

The Serbian problem, he 
went on, could be quickly 
solved “if we recogn ised ev il 
when we saw ft and dropped 
a bomb on ft”. He conc lu ded 
that Germany should be urged 
to undertake this task since 
no other power was 
sufficiently interested. 

All of which somewhat 
threw his andience at the 
Institute of Jewish Affairs, 
which had arranged the event 
"I feel sorry for his students, 
they must be so confused," 
was the kindest comment 
overheard as the listeners. 



many of them old enough to 
remember the second world 
war, went incredulously away. 


Power player 

■ When it comes to finding 
new jobs, Maurice Strong 
seems to be something of a 
masochist. The energetic 
Canadian who struggled to 
give focus to the over- 

amhiti mvg Barth S nrnmlt In 

Rio last June is now returning 

home to take the reins of - 
Ontario Hydro, one of North 
America's biggest (and most 
trouMed) power utilities. 

His 20-year Involvement with 
international environmental 
issues contrasts with a 
chequered career in Canada. 

In the 1970s, he was dose to 
ex-premier Pierre Trudeau who 
made him the first chairman 
of the national energy 
company, FetroCanada. But 
a bid to after national politics 
was aborted after one of 
Strong’s oqtalde businesses 
ran into trouble. 

His versatile experience 
should have forearmed him 
for the turbulence at Ontario 
Hydro. The government-owned 
utility, one of North America’s 


heaviest offshore borrowers, 
has been stretched to the limit 
by cost overruns and technical 
problems at its nuclear power 
stations. Its electricity rates 
have been poshed up by almost 
20 per cent in the past two 
years. 

There’s not much doubt 
which way Strong will be 
leaning when he has to choose 
between the environment and 
the bottom line. 


Odd angle 

■ A catch question In future 
mouth? on the history of 
women’s progress in the 
workplace might well be: 
Which European Community 
ministers signed the EC's 
recently adopted directive on 
pregnant workers? 

The obvious answer, of 
course, is the social affairs 
ministers. In feet, the signing 
was done by their c o ll e agu e s 
in charge of fis h erie s . 

It emerges that agreement 
on the directive was reached 
only just before the deadline 
for signature a fortnight ago, 
and the social affairs supremos 
could not be mustered in time 
to save’ the day. ft the fisheries 
ministers had not stepped into 
the breach, the directive would 
have been still born. 


Take-away 

■ Despite the trials and 
tribulations in their own 
domestic economy, Indians 
are not rally riveted by the 
current chaos in Britain, but 
relishing it Witness the Times 
of India's cartoon showing a 
civil servant giving a minister 
last-minute advice before he 
meets a visiting British 
mission. 

“Remember not to ask for 
any help from this 
high-powered economic 
delegation from the UK, sir,” 
says the bureaucrat. “It's here 
to seek aid from us." 
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Ariane accuses US of u n fair I is 

bias over satellite contracts ? _ ■ 
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Polling stations 


By Daniel Green 

THE US government is putting 
unfair pressure on international 
satellite operators to place 
launch contracts with Russia and 
China, the chairman of Europe's 
Arianespace has claimed. 

Mr Charles Bigot said Washing- 
ton had “political reasons" for 
pressing Intelsat, the world's big- 
gest independent operator of tele- 
communications satellites, to 
consider such launches. Intelsat 
is an international cooperative 
owned by 120 national telecom- 
munications companies such as 
privatised British Telecom and 
state-owned France Telecom. 

In an interview Mr Bigot identi- 
fied two main benefits for the US 


of encouraging the flow of con- 
tracts to China and Russia. The 
US wanted to improve political 
goodwill with these new business 
partners, and to dilute competi- 
tion to Its own satellite launch 
companies, he said. 

In the last decade Arianespace 
has overtaken US rivals and now 
dominates the market. 

Mr Bigot pointed to the US 
decision in September to allow 
the export of the first US-built 
Intelsat satellite to China for 
launch in 1995. This followed the 
US sale of F-16 fighter aircraft to 
Taiwan, to which China had 
objected. Washington controls 
where US-made satellites are 
launched through the granting of 
export licences. 


Mr Bigot said Washington was 
using Comsat, the US official 
body with a 23 per cent stake in 
Intelsat, to press its case. Intelsat 
denied, however, that Comsat 
exerted undue pressure. "As an 
international organisation we 
have an obligation to consider 
international bids," it said. 

Nevertheless, Comsat's legal 
staff acknowledged that the US 
State Department “regularly 
takes a note of of Comsat's posi- 
tion to ensure it is not inconsis- 
tent with the US government's 
position." 

Further Internationa] launch 
contracts, worth, up to 3200m, are 
at stake over the next few weeks 
as the governing board of Intelsat 
meets in. December and the board 



Going, going, gone: an auctioneer confirms bids for one of the 60 used trucks which were sold off in 
Nizhny-Novgorod in a successful test ran for the country’s newly Introduced privatisation vouchers 

Truck sale ushers in voucher 
privatisations for Russians 


By Layla Boulton, recently In 
Nizhny-Novgorod 

SIXTY battered trucks, parked 
around the Lenin statue in the 
Russian city of Nizhny-Novgorod, 
were sold off at the weekend in a 
successful test run for the coun- 
try's controversial privatisation 
vouchers. 

The theatrical flair of the bow- 
tied auctioneer in the city, Rus- 
sia's third biggest and its unoffi- 
cial laboratory for market 
reforms, made privatisatsia, usu- 
ally a subject of fierce theoretical 
debates, an exciting reality for 
ordinary people. 

The trucks were said to be sur- 
plus to the requirements of state- 
owned transport companies. 

“Here Is Russia,” thundered Mr 
Sergei Maslov, pointing to the 500 
participants, from struggling pri- 
vate farmers to smart new busi- 
nessmen. as they raised their bid- 
ding cards at the start of 
Saturday's auction in a vast hall 
which once hosted provincial 
fairs in pre-revolutionary Russia. 

The first Russian to spend a 
voucher was Mr Sergei Demy- 
anov, a physicist turned busi- 
nessman, who was so delighted 
th3t he said he did not care if his 
lorry failed to make it home. But 
Yuri, a car plant worker who 
wanted a truck to carry produce 


to the market from his small plot 
of land, left in despair saying the 
prices were too high. 

Ever since the government 
began distributing vouchers to 
Russia's 165m citizens a month 
ago. they have been selling on 
the unofficial secondary market 
for well below their face value of 


Russia’s true power 
broker — Page 32 


RbslQ,0QQ amid criticism that the 
whole scheme is above the heads 
of ordinary Russians. Successful 
bidders, however, were able to 
obtain big discounts by buying 
vouchers from poorer citizens for 
Rbs2,000 to Rbs3,000, or in some 
cases for just a bottle of vodka. 

“It's a myth to say that the 
Russian people have no idea 
what to do with their vouchers," 
Mr Vladimir Shumeiko, the dep- 
uty prime minister, told a news 
conference after the auction. “If 
somebody exchanges their 
voucher for a bottle of vodka, it’s 
his problem but he's no citizen.” 

The auction, at which half the 
price of a truck could be paid for 
with vouchers and the rest with 
cash, and which will be followed 
by more lorry sales, also marked 
the launch of a model plan to 


break up Russia's state-owned 
trucking monopoly. 

Ranging from a brand-new 
Kamaz lorry that fetched Rbslm 
to the cheapest, oldest vehicle 
which went for RbsllO.000, the 
trucks were described as excess 
capacity hived off from 42 local 
transport companies which are 
themselves due to be privatised. 

The new trucking companies, 
once locked into one monopoly 
for the whole Nizhny-Novgorod 
region of 3.7m people, are to be 
allowed to set their own prices 
and compete with each other in a 
bid to improve the distribution of 
food and goods. 

The only snag was that the 
government had initially planned 
to reserve the vouchers for the 
sale of shares in medium and 
large-scale enterprises. That this 
is a more difficult task was illus- 
trated by the fact that the 
Nizhny-Novgorod authorities 
have yet to organise the sale of 
the trucking enterprises which 
parted with the trucks. 

The obstacles facing privatisa- 
tion in Russia were underlined 
by the fact that Saturday's auc- 
tion was only possible through 
lobbying by Mr Boris Nemtsov, 
the region's dynamic governor, 
and the skills of the International 
Finance Corporation, the World 
Bank's investment arm. 


BA and USAir warning I Major’s test 


Continued from Page I 

purchasing policy after the UK 
airline placed a £3bn order with 
Boeing for new Boeing 777 wide* 
body aircraft instead of Airbus 
airliners. BA also chose US Gen- 
eral Electric engines to power its 
777s rather than UK Rolls-Royce 
engines. 

After losing the BA order, Mr 
Pierson banned all Airbus staff 
from flying on BA aircraft. 

Although no decision has been 
taken, a US rejection of the 
USAir deal could lead BA to 
reconsider its aircraft purchasing 
policy in favour of Airbus. Rela- 
tions between the UK airline and 
Airbus also appear to be improv- 
ing following a recent meeting 


between Sir Colin Marshall, BA's 
chief executive, and Mr Pierson. 

A decision by BA and USAir to 
switch their allegiances would be 
all the more significant because 
of the depressed state of the civil 
aircraft market Mr Schofield said 
the biggest three US carriers, 
United Airlines, American Air- 
lines and Delta Air Lines, which 
have all lobbied furiously against 
the BA-USAlr deal, have bought 
Airbus equipment. 

Sir Colin, in Montreal far the 
International Air Transport Asso- 
ciation annual meeting, warned 
yesterday that if the USAir deal 
was not approved “the US admin- 
istration will have destroyed all 
momentum towards liberalisa- 
tion on the north Atlantic". 


Continued from Page I 


Mr Major and Mr Douglas Hurd, 
the foreign secretary, yesterday 
as both attempted to stress the 
importance of ratification of the 
treaty for the economy. 

In an article in The News of the 
World, the prime minister 
claimed that Community mem- 
bership had brought “a tidal 
wave of job creating foreign 
investment", adding that It 
would be a disastrous mistake for 
Britain to walk away from it 

Leading Tory Euro-sceptics, 
however, expressed confidence 
that there was no erosion of their 
support, despite Mr Major’s well- 
received speech to backbenchers 
in the Commons last week. 


of Inmarsat, a parallel body that 
operates satellites for mobile tele- 
communications, meets later this 
week. 

China and Russia are challeng- 
ing the established Launch com- 
panies in the US as well as 
Europe's Arianespace, despite 
their absence of a track record in 
the commercial satellite business. 
For Russia, an Intelsat contract 
would mean its entry into the 
lucrative western commercial 
space market 

The row, which has been brew- 
ing for months, centres on the 
price of a launch. China and Rus- 
sia charge about 330m, compared 
with $60m-$100m for Arianespace 
or the US companies McDonnell- 
Douglas mid General Dynamics. 


Autonomy 
of City’s 
regulatory 
bodies may 
be eroded 

By Robert Poston 


THE CITY of London's cherished 
principle of self-regulation - reg- 
ulation by practitioners for prac- 
titioners - could be eroded, fol- 
lowing a review of the power and 
methods of the Securities and 
Investments Board, the financial 
regulator. 

Mr Andrew Large, SIB chair- 
man, said that his Investigation, 
commissioned by the Treasury, is 
for more wide-ranging than is 
widely believed. He said there 
would be a “clear shift to a less 
self-regulatory basis". 

He added that he may ask the 
government for sweeping new 
powers to mount civil litigation 
against alleged City wrongdoers, 
along the lines of the powers held 
by the US Securities and 
Exchange Commission. 

Separately, Mr Large Is exam- 
ining whether it is appropriate 
for the stock exchange to retain 
its regulatory responsibilities, for 
listing shares and tracking sus- 
pected insider dealing, or 
whether these responsibilities 
should be transferred to the SIB. 

Transferring these roles could 
both boost SIB’s standing in the 
City and also allow the exchange 
to concentrate on its prime role 
of maintaining an efficient mar- 
ket Mr Large stressed he was 
some way from making a recom- 
mendation on this question. 

In July, Mr Norman Lamont, 
the Chancellor, asked Mr Large 
to undertake a review of how the 
SIB carries out its responsibilities 
under the Financial Services Act 
The review was, in part, i 
prompted by the failure of City 
regulators to prevent Mr Robert , 
Maxwell from looting the pension 1 
fonds of his companies, including 
Mirror Group Newspapers. I 

Mr Large, who plans to submit 
his report at the end of March, 
said he was “concerned that the 
enforcement procedures are too 
complex and fragmented and that 
punishments have not been 
enough". 

He believes the self-regulatory 
organisations, which have direct 
responsibility below the SIB for 
supervising securities and invest- 
ment firms, should levy bigger 
fines on firms which break City 
rules. But he is concerned that 
prosecuting alleged frauds 
through the courts is slow and 
the outcome uncertain even 
when prosecutors’ case is strong. 

He said that In cases of market 
manipulation - either insider 
dealing or other unfair methods 
of profiting from share price 
movements - the SIB should 
perhaps have powers to mount 
civil prosecutions. Market manip- 
ulation and insider trading are 
criminal offences, but the burden 
of proof required for a successful 
prosecution in a civil case is far 
less than In a criminal case. 

Mr Large hopes to make the 
SIB and the SROs more aggres- 
sive In monitoring of financial 
firms and the pursuit of fraud. 
Interviews with Andrew Large. 
SIB chairman, and Richard Bree- 
den, SEC chairman, will appear 
tomorrow 

SIB rethink. Page 8 
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With the outcome of the US 
presidential election so uncertain, 
many investors have withdrawn to the 
sidelines. But some trends seem clear, 
whoever wins tomorrow. The German 
and Japanese economies continue to 
slow, so lower interest rates in the two 
other large economies are only a mat 
ter of time. That should help bolster 
the dollar, even if the Federal Reserve 
decides to cut interest rates another 
notch. Oddly enough, with BUI Clinton 
seen as the candidate more likely to 
produce growth, and ultimately higher 
short-term interest rates, the doUar 
may rally more strongly on a Demo- 
cratic victory than a Republican one. 

Bond market reactions are likely to 
diverge more sharply- in recent weeks 
long yields have moved up from 7 per 
cent to more than 7.8 per cent in antic- 
ipation of the spending plans of a vic- 
torious President Clinton proving 
more concrete than his revenue-rais- 
ing measures. On current projections, 
Mr Clinton's strategy might increase 
the budget deficit from about $300bn 
to 3360bn: as a result long bond yields 
could rise by a further 05 to 0.75 per 
cent However, it is always possible 
that the extra spending could boast 
growth, and thus government reve- 
nues, more than expected. If the mar- 
ket took that view, bond yields might 
stay under 8 per cent. Should the 
unexpected happen and President 
Bush get back, long rates might edge 
back towards 7 per cent 

As with the dollar, US equities may 
rally on either outcome if for no other 
reason than prospects are poor else- 
where. International funds may be 
attracted by relatively high economic 
growth of 2 to 3 per cent in 1993. But 
the performance of stock market sec- 
tors is likely to vary. Pharmaceutical 
profits are a well-known Clinton target 
and prices may already have over- 
reacted. But capital goods and con- 
struction companies would benefit 
from Increased infrastructure spend- 
ing and. capital goods tax allowances. 
Cyclical stocks would stand to gain 
(torn higher growth. It seems clear 
that with consumers still heavily 
indebted, capital investment will have 
to provide a large part of any initial 
US recovery. A Bush victory would be 
less likely to produce that. 

European equities 

Investment- strategies based on con- 
vergence of European bond yields 
have been a well-trodden path for the 
past five years. But equity markets 
have been staging a quiet convergence 
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of their own. As the chart shows, 
European equities have been moving 
in closer step since 1986. As with bond 
markets, though, the question, must 
now be whether closer correlation can 
survive the threat of recession and 
strains within the exchange rate 
mechanism. 

For stock markets whose currencies 
are out of the ERM, greater unison 
seems a distant 1 prospect The FT-SE 
has outperformed the German market 
by 15 per cent since sterling started 
floating freely again. Even within the 
core of European countries still linked 
to the D-Mark, though, recession is 
likely to result in a wider divergence 
hi equity performance. For one thing, 
governments will be seeking greater 
flexibility in fiscal policy. With the 
future of the treaty already In doubt, 
the Maastricht criteria on government 
borrowing will hardly be at the front 
of finance ministers' minds. That said, 
so long as interest rates in the core 
ERM countries are effectively set by 
the Bundesbank, bond yields should 
remain close to those of Germany. To 
the extent that bond yields influence 
equity yields, equity markets will find 
it hard to plough their own furrow for 
long. 

If the core European equity markets 
do continue to march in step, inves- 
tors merely need to keep an eye on 
those getting ahead dr falling behind. 
A simple extension of convergence 
argument is that equity Investors 
should behave more like bond market 
investors - trading on the basis of the 
relative valuations just as tend -inves- 
tors trade yield differentials. Tradi- 
tional research-led investors will 
doubtless see this as a heresy. But If 
the differences between countries and 
currencies have become less important 
they can always spend more time 
looking at the differences between 


stock market sectors and specific 
stocks. 

Tomkins/RHM 

Personalities apart, it is the two 
very distinct views of UK milling and 
baking which makes the tussle for 
Ranks Horis MacDougaU (RHM) so 
absorbing. On one side are those who 
claim the industry is stuck in a 
long-term decline, plagued by complex 
structural problems and the fast- 
changing patterns of retailing and dis- 
tribution. On the other side are those 
who say the sector is approaching the 
low point in the cycle, that shorn, of a . 
bit more capacity it can still deliver 
respectable, if not wildly attractive j 
returns. I 

Hanson and Tomkins, whose bids 
were both made with the retention of 
RHM's core activities in mind, natu- 
rally incline to the latter thesis. Back- 
of-the-envelope calculations, though, 
suggest Hanson’s 22Qp per share cash 
offer - assuming he recouped most of 
the money by selling RHM's brands - 
would have allowed him to acquire the 
milting and baking for a song. By con- 
trast, Tomkins' offer of 270p (including 
a lOp dividend) appears to leave little 
margin for error if anything goes 
wrong. 

Certainly the Idea that there is huge 
overcapacity in UK milling is an old 
story. RHM has already done much to 
redress the balance itself, and is an 
efficient player. But the fact remains 
that flour is a commodity product, 
subject to external variables like the 
size and quality of the harvest That 
said, baking is indeed the trickier 
problem. At the moment RHM appears 
caught between low-cost independent 
bread producers on the one hand, and 
market leader Associated British 
Foods on the other. Given that ABF is 
run more like a private than a public 
company - and has cash flow from 
sugar coming out of its ears - there 
seems little reason to suppose it will 
suddenly abandon its aggressive pric- 
ing policy. Tomkins ought to be able 
to make large acquisition provisions If 
It chooses, but will be unable to pro- 
tect earnings per share indefinitely. 

The City may not worry so much 
about Tomkins' claim that Its exper- 
tise in mowers and push bikes will 
help revive RHM's food brands. There 
will presumably be willing buyers on 
hand. But savings at the Windsor head 
office apart, investors are likely to 
require more persuading that RHM 
will respond to the conglomerate treat- 
ment 
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London’s leading 
role challenged 

Competition to London's Investment banking 
industry is coming increasingly from Continen- 
tal Europe rather than from North America and 
Japan, and London's role as an international 
banking centre may be challenged, according 
to a study from Price Waterhouse Management 
Consultants. Page 18 

US investor confusion 

US bond investors have been behaving In a 
most contrary fashion over the past few days. . 
This is as much a reflection of confusion over 
the likely outcome of .tomorrow's presidential . 
election, than it Is the result of a clear-eyed 
investment strategy. Page 20 

Sweden tackles bank crisis 

Sweden will this week announce plans to set 
up a special authority to tackle the crisis In the 
country's banking sector. The move Is pari of a 
package of measures designed to shore up the 
battered financial system and strengthen for- . 
eign confidence in It It follows concern that 
credit losses for Sweden's banks could reach 
SKrIOObn ($17.7bn) over the next few years. 
Page 19 

Rate hopes cut German yields 

Optimism that the Bundesbank will sooner or 
later cut interest rates substantially, combined 
with the safe-haven status of the D-Mark amid 
September's currency turmoil, explains why 
over the past two months bund yields have 
fallen sharply. Page 20 

Anthony Harris bids farewell 

According to the experts, forest fires do for 
trees very much what competition Is supposed 
to do for industries: they clear away choked 
old growth so that new plants can reach the 
sunlight The financial Big Bang was supposed 
to perform a similar brush-clearing service for 
the capital markets. It certainly wiped out the 
old City of London. In Its place ws have a 
mess, writes Anthony. Harris In his fsuewell 
column. Page 21 

Nikon profits fad 82% 

Nikon, the leading Japanese camera and preci- 
sian equipment manufacturer, reported an 
operating loss of Y248bn ($2bn) for the first six 
months to September against a profit of 
Y5.39bn a year ago. The group blamed a steep 
fall in sales of semiconductor manufacturing 
equipment Pre-tax profits fell 81.9 per cent to 
Ylbn while turnover fell 14.7 per cent to 
Y104,273bn. Page 19 
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First City’s main subsidiaries insolvent ■ $500m rescue for depositors 

US regulators close big Texas bank 


By Patrick Harverson 
in New York 

FIRST City Bancorporation of 
Houston, one of the largest banks 
In Texas, has been closed down 
by US regulatory authorities 
because two of its main subsid- 
iaries axe insolvent 
At the same time the regula- 
tors have put up $500m to protect 
depositors. This bailout of First 
City, with assets of $L8bn and 
900,000 customer accounts in its 
20 banks, is one of the costliest 
ever, and the second time regula- 


tors have had to come to the aid 

of the troubled bank. 

Closure of a leading Texas 
bank comes at a politically sensi- 
tive time for President George 
Bush, who has strong ties to the 
state. Texas-based billionaire Mr 
Ross Perot, the independent chal- 
lenger in tomorrow's presidential 
election, has criticised the admin- 
istration for its stewardship of 
the country's banking system. 

In 1988, the Federal Deposit 
Insurance Corporation (FDIC) 
spent more than 8900m trying to 
shore ap First City. The slump in 


the local property market and 
mounting problem foreign loans 
meant the plan, masterminded by 
Mr Robert Abboud. former chair- 
man of the First Chicago Corpo- 
ration, did not stem losses. 

After failing to find a partner 
to save the group. First City 
unveiled in August a plan to 
raise capital by selling 13 subsid- 
iaries. Regulators, however, 
found the plan would not shore 
up the group's capltaL 

The final act came after the 
office of the comptroller of the 
currency, one of the industry's 


main regulators, discovered last 
week that a management-led 
recovery plan for First City Bank 
of Houston, the largest subsid- 
iary of the First City group, was 
inadequate. First City of Houston 
had only $l5m in capital, but 
needed to make substantial provi- 
sions for its reserves to cover 
potential loan losses. 

After deciding to close First 
City, the FDIC established 
“bridge banks" to assume depos- 
its, and other assets and liabili- 
ties of the group. Full protection 
will be given to the 16 subsid- 


iaries that had adequate capital, 
but customers with deposits of 
more than 8100,000 at the four 
insolvent banks in Houston, Dal- 
las, Austin and San Antonio are 
expected to face losses. 

Regulators will now try to find 
buyers for some or all of the 20 
banks in the group. Industry 
observers say Chemical Banking 
Corporation, which already owns 
a large Texas bank, may acquire 
part or all of First City. 

The closing of First City means 
regulators have closed 104 banks 
with assets of S36.6bn this year. 


Fokker finds a way to flex its wings 


Dasa will be the strong partner Dutch 
group needs to launch a new generation 
of aircraft, writes Ronald van de Krol 


Sizing up a new flying formation . . 
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I n 1917, the Red Baron, the 
German World War I flying 
ace, turned to Anthony Fok- 
ker of the Netherlands when he 
needed quick, flexible flying 

wranhinas tO wrinunnw nw and 

ultimately shoot down his larger 
opponents. 

Now, 75 years later, the Ger- 
man aircraft industry is poised to 
take control of Fokker’s legacy, 
the Amsterdam-based Fokker 
aerospace group, in a bid to boost 
its role in civil aircraft. 

For Fokker, which Is itself a 
past master at waging - and sur- 
viving - fierce dog fights with 
its bigger competitors In the 
crowded skies of the global aero- 
space industry, the deal spells 
the end of its In dependence. But 
the company is counting on the 
financial support of Deutsche 
Aerospace {Dasa) to help it real- 
ise its goal of spawning a “Fok- 
ker JetLine” range of regional 
jets, based on its existing 100-sea- 
ter Fokker 100. 

The FI 880m ($517m) deal, 
which will give Dasa 51 per cent 
control of Fokker, took nearly 10 
months to arrange, reflecting 
Dutch sensitivity to the prospects 
of one of the country's proudest 
Industrial names being trans- 
ferred to German control 
■ The government, whose 32 per 
cent stake In Fokker gave it the 
power of veto, worked hard dur- 
ing the negotiations to ensure the 
Dutch company would not be 
downgraded to a mere “screw- 
driver" assembly plant For Fok- 
ker's management, the prize was 
Dasa’s promise that Fokker 
would play the leading role in 
looking after present and fixture 
aircraft in the 65-seat to 130-seat 
range. 

“This means Fokker will have 
responsibility for the manage- 
ment and profitability of the 
entire production process, from 
conceptual design to customer-re- 
lated product support activities." 
the company says. 

In essence, the accord gives 


Fokker the go-ahead to develop 
the Fokker 70, a 70-seater aircraft 
which will draw heavily on the 
existing Fokker 100 and which 
may be launched as early as 1994. 
It also brings closer to reality 
Dutch ambitions for a Fokker 130 
In 1997, creating a three-member 
“jet family” bearing the Fokker 
name by the turn of the century. 

The Dutch government, which 
came to Fokker’s rescue in 1987, 
told the company from the start 
it would need a strong industrial 
partner if it wanted to launch a 
new generation of aircraft. Fok- 
ker has found precisely that in 


Dasa, pert of the Daimler-Benz 
Industrial group. 

The German-Dutch link grew 
out of talks aimed at persuading 
Dasa - wbose Messerschmitt- 
BOlkow-Blohm subsidiary builds 
fuselages for the Fokker 100 - to 
participate in the 130-seater air- 
craft Specifically, Fokker boped 
to lure Dasa from plans for a 
rival aircraft to be built with Its 
two partners in the “Regloliner" 
venture, Aerospatiale of France 
and Alenia of Italy. 

Fokker says it will now be the 
nucleus of the European regional 
jet industry. But it knows Dasa 


has not dropped Aerospatiale or 
Alenia. Far from it Dasa will be 
inviting the French and Italians 
to take over part of its Fokker 
stake later in the 1990s. creating 
a strong European consortium 
for regional jets of which the 
Dutch company will simply be 
one, albeit important part 
The secure outlook for Fok- 
ker’s role in jets with between 65 
and 130 seats contrasts sharply 
with prospects for its second 
existing aircraft, the 50-seater 
turboprop Fokker 50. The air- 
craft’s biggest competitor is the 
ATR 42, a joint effort between 


Fokker 1 s future minority share- 
holders, Aerospatiale and Alenia. 

In the past Fokker complained 
that the Fokker 50 was railing to 
break into the important US mar- 
ket because national subsidies in 
France and Italy gave the ATR 42 
an unfair price advantage. Pre- 
sumably, It will be a lot less free 
to criticise in future. 

The outlook for the Fokker 50 
was the last obstacle in the way 
of this week’s accord between 
Dasa and the Dutch government 
In the end. It was agreed the air- 
craft’s future would be deter- 
mined primarily by market 
forces, and that its production 
could be ended, if necessary, as 
long as this did not threaten Fok- 
ker’s survivaL 

1 was never aiming for water- 
tight guarantees ," Mr Koos 
Andriessen, minister of economic 
affairs, said of his negotiations 
with Dasa. “I know only too well 
that there has to be a certain 
restructuring In that segment of 
the market, but if you take away 
the aeroplane now, the company 
will disappear." 

The government will retain cer- 
tain rights to help determine pol- 
icy at Fokker until the year 2000. 
But, ultimately, the sale of a 51 
per cent stake (through the dis- 
posal of the state’s holding and a 
planned private placement) 
means Fokker’s future is inextri- 
cably bound to that of Dasa. 

The German company, which 
recently announced more than 
7,000 job losses, is facing troubles 
of its own, not least uncertainty 
about the Euro-fighter project 
and difficulties confronting the 
entire civil aircraft sector. 

With British Aerospace looking 
to Taiwan for a partnership and 
with the rest of the industry in a 
state of flux, Fokker's derision to 
join the Daimler-Benz fold will 
not shield it entirely from the 
turbulence besetting the aircraft 
market, even now that it will be 
flying in formation with its big- 
ger European colleagues. 


Lufthansa 
pulls out 
of race for 
Continental 
Airlines 

By Daniel Green in London 

LUFTHANSA, the German state 
airline, yesterday pulled out of 
the race to buy Continental Air- 
lines just days before the Novem- 
ber 9 deadline for final bids. 

Lufthansa said it had not been 
able to clarify all the “open 
issues” concerning the bid for 
the US carrier, which has been 
operating under Chapter 11 
bankruptcy protection since 
1990. The withdrawal is a blow 
to Lufthansa’s strategy to forge 
International links in response 
to alliances in recent years by 
British Airways, Air France and 
ELM, the Dutch carrier. 

It said It would renew efforts 
to seek a partner to improve Its 
share of the North Atlantic mar- 
ket 

The big three US carriers - 
American, United and Delta - 
have also been aggressively 
expanding their European 
operations. Lufthansa's biggest 
threat has come from Atlanta- 
based Delta, which last year 
acquired Pan Am’s European 
routes and Frankfort hub. 

It also has to see through a 
restructuring proposed in Sep- 
tember to cut operating losses 
expected to rise to DMl.2bn 
(8780m) this year from DM800 m. 

The airline and Mr Marvin 
Davis, a Los Angeles-based bil- 
lionaire, offered to buy Continen- 
tal in September for $l 00 m in 
cash and 8300m of corporate 
bonds. 

Their departure from the bid- 
ding comes less than three weeks 
after the withdrawal of another 
group. Benefit Concepts, of New 
York which was designing a 
8425m offer based on employee 
share ownership schemes. 

The bids by Benefit Concepts 
and Lufthansa were the highest 
and the second highest respec- 
tively of offers on the table. 

Three bidders remain: an 
investor group headed by Mr 
Charles Hurwitz, a Texas-based 
businessman, an offer from Mr 
AlfTedo Bresner, whose family 
owns a large stake In Mexicans 
Airlines, and an offer from Air 
Canada with another Texan 
investment group. 

All three proposals are similar 
In design and to Lufthansa’s 
defunct bid. The investors would 
put up cash in return for a 
majority equity stake In the car- 
rier once it emerged from bank- 
ruptcy, with creditors being 
offered a minority Interest. 

This would be done in conjunc- 
tion with the airline's reorgani- 
sation plan. 


r he economic prospects 
for Mexico and Argen- 
tina, the second and 
tird largest economies in 
atm America after Brazil, 
ave been transformed in the 
ist five years. But amid the 
rod news - economic growth, 
igher investment and lower 
illation - there is an eco- 
omic indicator causing con- 
;rn: both countries face grow- 
ig current account deficits of 
size that compares with those 
ley were running before the 
oset of the debt crisis in 
182. 

Mexico’s deficit is expected 
> come close to S20bn this 
ear, 6.2 per cent of gross 
amestic product and a higher 
ro portion of gdp than at any 
me during its 1977-82 borrow- 
ig spurt Argentina's deficit is 
epected to exceed $6bn, more 
lan 4 per cent of gdp and the 
ighest level on record in nom- 
lal terms. 

Until recently, both govem- 
lents affected unconcern. The 
lexican government argued in 
ie first place that its current 
ccount deficit was caused by 
irge inflows of capital into 
Eexico, not the other way 
sund. Second, it made the 
Dint that since the govern- 
lent was running a budget 
irplus, the current account 
eficit was a private sector 
henomenon - a function of 
ie lending and spending deci- 
ions by private sector actors 
t home and abroad - of no 
incern of the government 
To British readers, the argu- 
lent will be familiar as one 
sed during Mr Nigel Lawson’s 
mure of 11‘ Dowsing Street in 
lose long-past days when the 
K government was ru n ni n g a 
udget surplus. According to 
iis hypothesis, the only cur- 
»nt account deficit that 
rould be of concern to policy- 
Lakers was one that stemmed 
om a budget deficit 
If the argument holds water, 
otb Mexico and Argentina 
rould have no need to worry, 
[exico is expected this year to 
in a public sector surplus of 
round 2 per cent of gdp - in 


Deficits cast 
a shadow 
over growth 


sharp contrast with the budget 
near deficit in 1981 of 12.4 per 
cent of gdp - and Argentina a 
surplus of around 0.6 per cent 

It is mathematically correct 
that a country’s current 
account deficit is identical to 
the capital account surplus, 
adjusted for changes in foreign 
exchange reserves. 

It Is true, too, that because 
the governments are not 
enlarg in g their borrowings and 
above all they are not borrow- 
ing at floating rates from for- 
eign banks, there is no replay 
in sight of the 1962 debt crisis. 


and force governments to raise 
domestic interest rates to 
attract investment, thereby 
slowing growth. 

Developments over the past 
two weeks suggest that - in 
spite of ample foreign 
exchange reserves - neither 
government takes a sanguine 
view of its deficit Looked at 
another way, they are worried 
about what the process of self- 
correction might entail for eco- 
nomic growth and for their 
anti-inflation strategies. 

In Mexico, the government 
has announced a gradual wid- 


Economics Notebook 

By Stephen Fidler, Latin America Editor, 
in Mexico City 


- However, it is also true- all 
current account deficits are 
not created equal The issues 
are, first, the ability to .sustain 
capital inflows that back the 
deficit and, second, the consti- 
tution of imports. In both coun- 
tries, capital goods Imports 
have grown cons id erably, sug- 
gesting a pick-up in investment 
that should increase the econo- 
mies' productive capacities. On 
the financing, though, a signifi- 
cant proportion of the capital 
Inflows are potentially volatile, 
short-term funds. 

As Mr Paul Luke of Morgan 
Grenfell says in research pub- 
lished last month, worries 
about the levels of borrowing 
needed to finance the deficits 
can force up the interest rates 
Mexican and Argentine entities 
must pay to borrow abroad, 


eningof the target band for the 
peso by doubling the murimiim 
daily devaluation. Furthermore 
- and government officials 
admit this is no coincidence - ' 
Mexican importers have been 
meeting unusual difficulties in 
trying to get goods into the 
country as customs are insis- 
tent on compliance with new 
documentation requirements. 
Along similar lines. President 
Carlos Salinas yesterday prom- 
ised effective action against 
unfair trade practices. 

Mr Jonathan Heath, chief 
economist at Macro Asesoria 
Economics, an economic fore- 
casting group in Mexico City, 
said: “This Is a strong indica- 
tion. that the government is 
very worried about the current 
account deficit." 

The Argentine government 


last week also announced mea- 
sures to increase Incentives for 
exporters - for example, they 
will be refunded the 18 per cent 
value added tax on inputs used 
In products to be sold abroad 
- and increased taxes on 
Imported goods. Such actions 
partly reverse the j aggressive 
economic deregulation pursued 
by the government 

An Important common factor 
between the two economies is 
that both governments have 
been using exchange rate pol- 
icy as a central plank of their 
anti-inflation strategy. Argen- 
tina’s peso is fixed against the 
dollar; Mexico's slides on a 
preannounced crawling peg. 
The result has been, In the 
view of many economists, over- 
valued domestic currencies in 
both countries and a loss of 
competitiveness. Both govern- 
ments therefore have to 
resolve a severe dilemma of 
how to keep their successful 
anti-inflation policies on track, 
while preventing a further ero- 
sion of competitiveness. 

Mr Heath believes the faster 
devaluation of the Mexican 
peso should stop erosion of 
Mexican competitiveness. The 
annual peso devaluation of 4.6 
per cent is sufficient to keep 
pace with the difference 
between expected US Inflation 
and that which he forecasts for 
Mexico over the next 12 
months, 7.6 per cent. This 
leaves future increases in Mex- 
ican productivity to do the job 
of reducing the overvaluation. 

In Argentina, the govern 1 
ment has less room for man- 
oeuvre with its fixed exchange 
rate and the measures should 
give its exporters a breathing 
space. Furthermore, much of 
its current account deteriora- 
tion has been caused by a pow- 
erful neighbour pursuing an 
opposite exchange rate policy. 
While Argentina has fixed its 
nominal exchange rate, Brazil 
has been pursuing a policy of 
devaluing the cruzeiro at a rate 
slightly faster than inflation, 
depreciating the real exchange 
rate. Brazilian goods have 
flooded into Argentina. 


Hanson 
poised to 
move in 
RHM battle 

By Richard Gourlay In London 

LORD HANSON Is expected to 
Indicate early this week 
whether he plans to trump the 
Tomkins conglomerate’s 
£935m ($1.5bn) recommended 
offer for Ranks Hovls 
McDongall, the UK milling, 
baking and grocery products 
group, which topped his own 
hostile bid by £I45m. 

The head of the Anglo-US 
conglomerate maintained 
silence at the weekend amid 
rumours that Barclays de 
Zoete Wedd had problems with 
underwriting the Tomkins 
offer. 

Mr Greg Hutchings, Tom- 
kins chief executive, said last 
week underwriting of the 
£653m one-for-two rights 
issue, with which Tomkins Is 
partiidly funding the bid, had 
gone well However, Gartmoze, 
with AA per cent of Tomkins' 
shares, declined to participate 
in the underwriting. This 
sparked suggestions Tomkins 
bad been forced to pull out all 
stops to find backing for the 
bid at the current price. 

Mr Hutchings has put his 
former boss in a tight spot 
Lord Hanson has to weigh up 
the cost of being semi to be 
paying too much, if he 
increases his bid from 220p a 
share, against a potential loss 
of reputation if he lets his pro- 
t£gd win. 

In financial terms, a take- 
over of RHM would enhance 
earnings considerably more 
for Tomkins than for the much 
larger Hanson group. 

Also, the rights issue is 
s t r uct ure d to allow Mr Hutch- 
ings to increase the Tomkins 
offer, if necessary, without 
asking the underwriters. 
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THE FINE ART OF WATCHMAKING 
NOW ON PERMANENT EXHIBITION. 
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COMPANIES AND FINANCE 


Fund management team 
to quit Hill Samuel 


By Norma Cohen, 

Investments Correspondent 

HILL SAMUEL Investment 
Management is losing its 
“active quantitative" fund 
management team to State 
Street Boston Global Advisers 
in a move which highlights 
growing de man d in the UK for 
the computer-based stock selec- 
tion technique. 

The team's leader, Mr Alan 
Creenhom, who is also a direc- 
tor of HSIM, has developed one 
of Hill Samuel’s most success- 
ful asset management prod- 
ucts, known as Active Value 
Management. 

It has £450m under manage- 
ment for 11 clients, most of 
whom are pension funds. 
Among its clients are Emman- 
uel College, Cambridge, Cable 
and Wireless Pension Fund 


By Richard Gourlay 

UNION International, the 
trading arm of the privately 
owned Vestey Group, one of 
the largest private companies 
inn the UK, has returned to 
profit. 

In the six months to June 
Union made operating profits 
of £29. lm and pre-tax profits of 
£L2m on sales of £584_3m. In 
the same period of 1991, the 
respective figures were profits 


BEVERLEY Group, the 
engineering concern formerly 
known as Petrocon, reported 
pre-tax profits down from 
£518,000 to £56,000 in an event- 
ful six months to the end of 
June. Losses for the whole of 
1991 amounted to £2.57m. 

In March, Petrocon acquired 
Beverley and in April it failed 
to acquire James Wilkes in a 
hostile bid. 

And this week the High 
Court approved a capital recon- 
struction involving the reduc- 
tion of share capital and the 
writing off of the share pre- 


Toye and Company, a maker of 
civil and military regalia, fell 
from profits of £373,000 to 
losses of £742.000 pre-tax for 
the half year ended June 30. 

The loss was struck after 
taking account of an excep- 
tional provision of £202,000 for 


and Allied Lyons Pension 
Fund. 

Meanwhile. Hill Samuel has 
told State Street that it intends 
to strictly enforce terms of Mr 
Greenhorn’s contract which 
bars him from working for a 
competitor for six months after 
having given a resignation 
notice. 

That clause, frequently 
inserted in fund managers’ 
contracts, is intended to ensure 
that they do not poach clients 
for their new employer. 

Hill Samuel said that while it 
was disappointed to lose the 
team, it had already arranged 
to replace it with other quanti- 
tative experts. 

The company has taken 
steps to reassure its clients 
about the new management 
team. “We’ve reassured them 
that the database and the 


£l8m. losses £20.5m and £L3bn. 

The results suggest the 
arrival in January of Mr Terry 
Robinson as chief executive 
has begun to make an impact 
on the group, that has been in 
talks with its bankers all year. 

Mr Robinson said the terms 
of a standstill agreement with 
70 banks, owed £300m. had 
been agreed subject to condi- 
tions which were expected to 
be fulfilled imminently. 

The agreement will “formal- 


mium account to eliminate a 
deficit on profit and loss 
reserves of £6.68m. 

In addition the 12’Ap shares 
have been divided into ordi- 
nary shares of 7V4p, riaaling K in 
which are expected to start 
today and deferred share of 5p, 
which have been cancelled. 

Turnover increased to £9.68m 
(£9.2m) as a result of the Bever- 
ley acquisition. 

Earnings per share came out 
at 0.1fip against Ll8p and tire 
interim dividend is being 
passed. There was a payment 
of 0.625p last timfr- 


rationalisation and reorganisa- 
tion. 

Turnover fell £1.25m to 
£5.52m, the shortfall being 
blamed almost entirely on a 
sharp fafi in profitable exports. 
Losses per share emerged at 
248p (earnings I0.6p). 


systems will all remain. HU1 
Samuel said. In total, Hill Sam- 
uel manages £9.6bn in the 
UK- 

Active quantitative manage- 
ment. a technique pioneered in 
the US. involves the use of 
large quantities of data entered 
on computer software to make 
stock selections. 

Mr Greenhorn said that the 
technique allows fund manag- 
ers to identify characteristics 
likely to occur in underper- 
forming stocks and avoid 
them. State Street, in its US 
operations, has been a leading 
provider of active and passive 
quantitative fund management 
techniques. 

Mr Greenhorn will be joined 
at State Street by five others 
from Hill Samuel who will join 
as their management contracts 
expire. 


ise” the company’s refinancing 
through to December 1994 and 
will allow a co ntinuation of the 
strategy of debt reduction. Mr 
Rnhirisnn yairf in a statement. 
All Union's bank’s have signed 
the standstill agreement 

Operating profits included a 
£4J>m (£149m) surplus on the 
disposal of fixed assets. 

Payment of dividends on the 
cumulative preference stocks 
are suspended for the foresee- 
able future. 


N of England 
Bldg Society 
lending up 26% 

In the six months ended June 
30 1992 the North of England 
Building Society increased its 
gross mortgage lending to 
£172.4m, a rise of almost 25 per 
cent over the same period of 
1991. 

But the society said there 
was strong competition for 
retail funds from National 
Savings, and net retail receipts 
fell substantially, from £24m to 
£13.5m. 

Provision for loan losses 
were £400,000, but remained 
significantly lower than many 
other competitors, the society 
claimed. 

At June 30 the assets stood 
at £l-36bn, an increase of llper 
cent over the six months. 
Liquidity ratio dropped from 
17.77 per cent to 15.8 per 
cent. 

Net profits for the period 
were £5^2m (£4£6m). 


HK Land is 
‘relaxed’ 
with stake 
in Trafalgar 

By Roland Rudd 

HONGKONG Land, which has 
a 14J9 per cent stake in Trafal- 
gar House, is unlikely to buy 
any more shares in the prop- 
erty, construction and engi- 
neering group for at least 
another five months. 

Mr Rodney Leach, a director 
of Hongkong Land who joined 
Trafalgar's board last month, 
said: “We are not trying to buy 
more shares; we have no bids 
in the market 
“While we made no secret of 
our desire to have a bigger 
stake than 15 per cent we are 
very relaxed with our current 
holding.” 

When Warburg Securities, 
acting for Hongkong Land, 
offered 86p for the ordinary 
shares and 82p for the A 
shares on October L, it said 
Hongkong Land would not buy 
shares above these prices for 
six months. 

This has effectively under- 
pinned the Trafalgar 
share price. The ordinary and 
A shares closed on Friday 
at 84 Kp and 81%p respec- 
tively. 

Mr Leach said Hongkong 
Land would look again at 
whether the group wanted to 
buy more shares next year. 

He was careful, however, not 
to close the door on the possi- 
bility of increasing the 
before next April, although he 
said it was not his intention to 
do so. 

Hongkong Land's main pri- 
ority over the next five 
months is to get another of its 
director, Sir Charles Powell, to 
join Trafalgar’s board. 

Mr Leach, who Is also a 
director of Jardlne Matheson, 
said his group's involvement 
in Trafalgar should not be 
seen as a prelude to making an 
outright bid for the company. 

*This Is a long-term invest- 
ment. We are not in the busi- 
ness of taking stakes as a pre- 
lude to making bids. We do 
not take the cheap expedient 
way. We are interested in 
what the profits of T rafalg ar 
will be in five years tune .” 


Fitzwilton sale 

Fitzwiltan, the Irish industrial 
and commercial hnMing com- 
pany, has sold Norfolk 
Finance, its 75 per cent owned 
vehicle contract hire offshoot, 
for £7.4m. The buyer was 
AT&T Capital, the UK-based' 
subsidiary of AT&T Corpora- 
tion of the US. 


Union Inti returns to the black 


Beverley falls to £56,000 


Toye incurs £742,000 losses 


Critchley listing with f 25m value 

chest” it is building with the 


By Richard Gourlay 

CRITCHLEY GROUP, which 
makes products Mp iden- 
tify wires and cables used in 
industrial applications, is set 
to join tiie trickle of companies 
seeking a stock market listing. 

Later this month, the com- 
pany will seek a placing likely 
to raise up to £15m, valuing 
the Stroud-based concern at 
about £25m and raising £3m of 
new money for development 

Crilchley's makes small plas- 
tic collar sleeves printed with 
numbers and letters which 
assemblers use to identify the 
spaghetti of wires that go into 
industrial control systems. 

But what Is interesting Is the 
range of projects it Is involved 
in, Mr Ian McCallum, the man- 
aging director, says. “The 
strength of the business is the 
range of industries that we 
serve - energy, aerospace, 


industrial controls and utili- 
ties. We supply the haberdash- 
ery items of the electrical 

industry." 

Products appear on the new 
Rolls-Royce Trent engine for 
Boeing and Airbus; it is on Elf 
Enterprise Consortium's Piper 
B platform; and it is used on 
control control systems at 
BNFs Seilafield plant. 

Critchley made its first cable 
maritw 40 years ago sales 
are still growing. Last year it 
produced profits of £2.26m 
from sales of £19 .24m and trad- 
ing has continued strongly in 
the first half of this year. 

The most interesting devel- 
opment is a heat shrinkable 
Identification label It fulfils a 
similar task as the. plastic 
sleeves but Is targetted at the 


sales of identification business. 
Critchley also has an array of 
products that fix, bind and 

manage wires. 

A less interesting part of the 
business is Critchley Wound 
Components in Nottingham, 
which makes small transform- 
ers for the communications 
and data communications 
industries and which accounts 
for about. 15 per cent of sales. 

The business is mature, “a 
job shop" adding value by sell- 
ing labour, says Mr Christo- 
pher Humphrey, finance direc- 
tor. Although the business 
depresses group operating prof- 
its it will be supported as it is 
profitable and cash generative 

About 38 per cent of group 
sales are abroad, either 
sourced from the UK or from 


placing on the cable identifica- 
tion part of the business. 

“Identification is the most 
exciting area of growth," says 
Mr McCallum. “Everything in 
industry has to be la b elled and 
there is a de-skilling on the 
factory floor." 

Critchley started life over 100 
years ago. In response to a hos- 
tile approach from then inde- 
pendent M K Electric in 1984, 
Mr McCallum led a consortium 
of institutions, including MAM 
and Midland Montagu, which 
supplied 60 per cent of the capi- 
tal in a £4.5m buy-out. 

The management will share 
about £l.5m of the proceeds of 
the placement and will be left 
with 11 per cent of the com- 
pany. Critchley estimates the 
institutions will sell about 50% 
of their holdings. 

Impact day is expected to be 
in late November. 


most sophisticated end of the plant that has been built or 
electrical market. bought abroad. 

These HSI label now account The group is likely to focus 
for more than 40 per cent of all expansion and the small “war 


How BT could boost shareholder value 


By Hugo Dixon 

BRITISH Telecommunications could 
increase shareholder value by several bil- 
lion pounds fchrppgh a radical rhang w in 
its dividend policy, according to a report 
to be published today by stockbrokers 
Robert Fleming Securities. 

Such a change could involve giving 
shareholders a oofroff 'mega dividend', 
making large supplementary payments on 
top of its normal dividends. Alternatively, 
it could buy In its own shares. 

Larger distributions would benefit tax- 
free investors like pension foods. Those 
payouts or share purchases would also 
prevent BT accumulating a cash mountain 
expected to be £2£bn by end-March 1997. 

According to Mr Laurence Heyworth, of 


Robert Fleming, it would be better to pay 
shareholders and allow them to recycle 
the cash to more productive investments 

If BT paid out cash, tax-exempt inves- 
tors would be able to reclaim from the 
Inland Revenue advance corporation tax 
paid on dividends. 

There would, theoretically, be an advan- 
tage in distributing cash so long as ACT 
payments did not exceed BT*s corporation 
tax liabilities. B ecause the company has 
for years paid out less than half its earn- 
ings in dividends and such shortfalls 
be carried over for six years for tax pur- 
poses, the theoretical maximum scope for 
distributions would be £9.6bn. 

A maximum distribution would tr ansfe r 
tax credits of £3.2bn to shareholders. 
Those who are tax-exempt (they own 


about half BT*s shares) would be able to 
reclaim their proportion from the IR. 

Even in the context of BTs stock market 
capitalisation of £23 bn, these are large 
amounts of money. 

'BT Is the largest of a number of leading 
UK companies such as British Gas and 
Marks & Spencer which could substan- 
tially increase the tax efficiency of their 
gaming s to most shareholders.' said Mr 
Philip Shirley, a tax specialist of accoun- 
tants Lewis Shirley. 

But such a move by BT might be contro- 
versial. Mr Heyworth warned. It might 
lead to complaints that the company was 
making excessive profits out of customers 
or that it was helping holders to recoup 
tax at a time when government finances 
were plunging heavily into the red. 


TR Far East 
net assets 
fall 5.1% 

TR Far East Income Trust, the 
investment house focusing on 
the Pacific, Australasian and 
Japanese markets, reported a 
5.1 per cent foil in its net 
asset value from 96.5p to 9L6p 
for the year ended August 31, 
1992. 

The company blamed the 
weakness of regional curren- 
cies and the dollar but. said 
that, since the year end, net 
assets had advanced strongly 
to an estimated 104.4p at Sep- 
tember 30. 

Total revenue slipped to 
£3 .8m (23.9m) and. the net sur- 
plus came out at £2. 12m 
(£2.17ra). 

Earnings came out at 4.6p 
(4.7p), while the total dividend 
is lifted to 4J>p (4J2p), with a 
fourth interim of l-2p (l.lp). 


CROSS BORDER M&A DEALS 

BIDDER/INVESTOR 

TARGET 

SECTOR 

VALUE 

COMMENT 

Ikaa (Sweden) 

Habitat (UK) 

Retailing 

£7Bm 

Storehouse 

disposal 

Daily Farm International 
(HK) 

Unit of Cold Storage 
Holdings (Singapore) 

Retailing 

£5 1m 

Goodman non- 
core disposal 

BBA Group (UK) 

Slddons Ramset 
(Australian) 

Building 

materials 

£38m 

Bid via Pacific 

BBA 

Ruhrgaa (Germany) 

Unit of Tl Group 
(UK) 

Capital goods 

£38m 

Non-Core 

disposal 

Peregrine Inveetmenli 
(HK) 

invesco MIM (UK) 

Fund management £19.7m 

Stake upped 
to 14.9% 

NTC (UK) 

Transport Martin 
(France) 

Distribution 

£3.4m 

NFC targets 
continent... 

NFC (UK) 

Transports Pujos 
(France) 

Distribution 

£2. 1m 

for 

future growth 

Supplyflnk International 
(UK) (Holland) • • 

Gerlach Offshore (Holland) 
/Oilbase Management (UK) 

Oilfield 

services 

£2.03 

Aggregate price 






(Germany) 


manufacture 


51% stake 

Sea pa Group (UK) 

Unit of Technlsche 

Textillen L’rracti 
(Germany) 

Technical 

textiles 

£1m 

Maximum price 



Mourant du Feu & Jeune 

ADVOCATES. SOLICITORS AND NOTARIES PUBLIC 

Mourant & Co. 

TRUST COMPANY SERVICES 

CLIENT ANNOUNCEMENT 

Change of Jersey 
telephone number 

As part of Jersey’s telecommunications 
upgrade, new numbers have been 
issued which will become effective from 
1st November 1992. 

For your reference please note our new 
telephone and fax numbers will be: 

Telephone 0534 609000 
Facsimile 0534 609333 

International Dialling 

Telephone +44 534 609000 
Facsimile +44 534 609333 

Our address remains the same: 

P.O. Box 87. 18 Grenville Street St Helier, 

Jersey JE4 SPX. Channel Islands. 


Notice to TSB 


Change to TSB Personal 
Overdraft rates. 

With effect from 2nd November 1992, 
TSB is reducing its rate for authorised 
overdraft borrowing on the following 
accounts: 


From 
(per month) 


To 

(per month) 


Interest Cheque 
Account 
Cheque Account 


High Interest 
Cheque Account 
Interest Plus 


175% I SS% 

{Effective Annual Rate 20-2%) 

1-75% 1-55% 

(Effective Annual Rate 20-2%) 

1-75% 1-55% 

{Effective Annual Rate 19-9%) 
1-75 % 1-55% 

(Effective Annual Rate 19-9%) 


We want YOU 
to say YES 

TSB Bonk pic, Victoria Houm, Victoria Square. 
Burnfligham 9l 1BZ. 


change. 

With effect from the 1st December 1992 
the interest rate charged for TSB Trusteard, 
TSB MasterCard and TSB Vintage will be 
decreased from 2-05% to 1-89% per month. 

Interest at the new rate, will first 
appear on statements dated on or after 
1st December 1992. 

The cash advance service charge 
remains unaltered. 

The Annual Percentage Rate (APR) is 
decreased to 2S-l% for purchases and 
25-5% for cash advances. 

For further information write to TSB 
Bank pic. Card Services, 1-9 Gloucester 
Place, Brighton BN1 4BE. 



We want YOU 
to say YES 

TSB Bonk pk. ftogatarod m Eflfl>ani and Wain No. 1 0M3U 
Rsgtttwod Ofhca Victoria Houm. Victoria Squire. Birmingham B1 1BC. 


Mortgage Securities 
(No 1) Pic 

£31,200,000 

Class A 

Mongage Backed 
Floating Rate Notes 
due 2023 

In accordance with the 
provisions of the Notes, notice 
is hereby given that for the 
Interest period 30th October, 
1992 to 29th January, 1993 the 
Notes will cany an Interest 
Rate of 7.925% per annum. 

Interest payable on the relevant 
interest payment date 29th 
January, 1993 will amount to 
£1,975.82 per £100.000 Note. 

Agent Bank: 

Bank of Scotland 


Mortgage Securities 
(No 1) Pic 

£20,000.000 

Class B 

Mortgage Backed 
Floating Rale Notes 
due 2023 

In accordance with the 
provisions of the Notes, notice 
is hereby given that for the 
Interest period 30th October. 
1992 to 29th January, 1993 the 
Notes will cany an Interest 
Rate of 8. 125% per annum. 

Interest payable on the relevar 
interest payment date 29th 
January, 1993 will amount to 
£2,025.68 per £100,000 Note. 

Agent Bank: 

Bank of Scotland 


BALTIC BASIN STATES 

The IT proposes to publish this survey on 
December 2 1992. 

il will be of particular interest to the 54% of 
Chief Executives in Europe* largest companies. 


Information on advertising can be obtained 
from: 

Nina Golovyatenko in Moscow 
Tel: (095) 251 24 57/243 19 57. 

Fax: (095} 251 24 57: 

Nina Kowalewtlca in Warsaw 
Tel: (22) 48 97 87. Fax: (22) 48 97 87; 

Ted Hugo in Frankfurt 
Td: (69} 156 850. Fax: (69) 596 4478; 
Bradley Johnson in Stockholm. 

Tot (46) 8 666 0065, 

Fax: (46) 8 666 0064: 

Peter Sorensen in HebinkJ 
TcL (358) 0 730 400. 

Fax: (358) 0 730 705; 

Eroa Pro in Copenhagen 
Tei: (33) 134441. Fax: (33) 935335 or 
your usual Financial Times 
r e pr es e n tative. 


FT SURVEYS 




Kleinwort Benson 

raiYATE SANK 

Kleinwort Benson Private Bank is pleased to announce 
that with effect from 1st November 1992 the Mortgage 
Management Account interest rate has been reduced to 
9.99% per annum. The mortgage base rate is now 10.25% 
per annum. 

KIciamRt Boson Private Bank b a Division erf 
Klein wyrt B en so n investment Management Limited 


Heron International N.V. 

Notice to holders of Heron International Finance B.V, 
ECU 60,000,000 9%% Guaranteed Retractable Bonds 1985- 
1992/1997, ECU 20,000,000 U%Guaranteed Retractable Bonds 
1984-1997, FF 400,000,000 8?i% Guaranteed Notes due 1993. 
U.S. £100,000,000 Guaranteed Floating Rate Notes doe 1993. 

Holden of the above Bonds and Notes are given notice ihar. following a 
meeting be Id in London on 29ih October between Heron and its bankers and 
bondholder representatives, a copy of the press release doled 29lh October 
is available through the offices of the agents set out below: 

Banque Indosuez Luxembourg. 39 Allie Scheffer. Luxembourg; 

Credit Lyonnais. 26A Boulevard Royal. Luxembourg: 

Royal Bank of Canada Europe limited, 71 Queen Victoria Street. London 
EC4V4DE: 

Deutsche Bank AC, Ifeunusanlage 12 . D-NXX) Frankfurt am Main; 

S.C. Warburg SoditicSA. IIS Roe du Rhdoe, CH 1211 Geneva 3; and 
Crtidit Suisse. Paradeplatz 8. 8021 Zurich. 

2nd November, 1992 Heron International Finance B.V. 


Notice of Interest Rates 

To the Holden of 

^ The United Mexican States 

CoOaterafized Floating Rate Bonds Due 2019 


OcK*er30, 1992 to April 30, J 993 are detailed Wow: 


lamest 

SgfePBtetB K«e Imeresi Amount 'g 

USD Docw/s Series B 4.45313 Ax. P.A USD 22.51 ArUSDS 1.000 Apcfl«,l«»3 
YEN Diieount Series 4.58333 Pa. RA. YEN 2. 3 1 7.00 Per YEN I OtWOO April 30. 1993 


CITIBANK, NA^ Agent 


IPNA 3 N.V. 

Punaaatw a resolution of the Ordinary Meeting of Shareholders of IPNA 3 N.V. 
dar ed Jun o 4ih. 1992, a partial repayment of the premium reserve will be made to 
*** dflWfottT receipt bolder* In the tnul moms of US dollars 1.400,000 beta 
US dollars 50.03 per depositary receipt. 

PiymCT it will be nude again* rc m i n x n cc of coupon nr. 7 as of November 17, 1992. 
Depositary moeipi holders arc requested to send the mentioned coupon together wtih 
dcuilod payment instructions to the address of the undo-tinned: Uowgndu 320, 
1016 CE Amsterdam, The Netheriands. 

SHOTTING IPNA 3 TRUST SERVICES 
Hcrcagracfai 320 
1016 CE Amsterdam 


Correction Notice 

Union Bank of Norway 
U.S. $27,000,000 

Subordinated Floating Rate Notes due 2002 
In accordance with the provisions of the Notes, notice is hereby 
1 1 *** f mcro5t f° r three month period ending 

? . . uafy ‘ 1993 has tisen at 5.4875% per annum. The 
raierew aowuingforhudi three month period will be U.S. S7.011.81 
per U.S. $500,000 Note against presentation of Coupon Number 2. 

Union Bank of Switzerland 
London Branch Agent Bank 

27th October. 1992 





f 










FINANCIAL TIMES MONDAY NOVEMBER 2 1992 


19 


COMPANIES AND CAPITAL MARKETS 


Efim receives first offer for assets 


By Haig Sintonlan In Mttan 

MR FABIANO Fabiani; 
managing director of Italy's 
state-controlled Finmeccanica 
engineering and aerospace 
group, has made the first pub- 
lic offer to buy assets from 
Efim, the state holding com- 
pany put Into voluntary liqui- 
dation in July. 

Finmeccanica has proposed 
to buy Breda Costruzloni Fer- 
roviarie (BCF), Efim's railway 
equipment subsidiary, which 
would then be merged with 
Finmeccanica’s quoted 
Ansaldo Trasporti subsidiary. 

The combined companies, 
creating Italy’s biggest rail 
equipment company, would 
Form the railway equipment 
group which has for years been 
the unrealised dream of Italy's 


sometimes waning public-sec- 
tor companies. 

In a letter to Mr Alberto Pre- 
dieri, Efim's special adminis- 
trator, Mr Fabiani is reported 
to have offered to pay cash for 
BCF. which made net group 
profits of L5.7bn ($L3m) on 
sales of L512bn last year. The 
company, which has net debts 
of L219bn, has built a reputa- 
tion for its rolling stock and 
equipment for urban mass 
transit systems, sold success- 
fully in the US. 

Finmeccanica’s interest in 
acquisitions, the motor for Its 
recent growth, has been tem- 
pered by growing indebtedness 
and the effects of recession, 
last month, it gained a stock 
market quotation via. the 
reverse takeover of Slfa, a 
quoted subsidiary. 


The transaction should have 
been the first stage in a series 
of capital increases raising up 
to Ll,700bn. However, the 
finanriaT problems of IRI, Fin- 
meccanica’s parent, and poor 
sentiment on the bourse have 
led the deal to be postponed 
Indefinitely. 

Finmeccanica is known to be 
keen on bidding for Nuovo Pig- 
no ne, the turbines and com- 
pressors subsidiary of the ENI 
energy and chemicals group. 
Merging Nuovo Pignone with 
Fineinccanica’s existing 
Ansaldo turbines business 
would form the biggest tur- 
bine-maker in Italy. 

Although bankers think 
Nuovo Pignone will be sold via 
an International auction, many 
expect that Finmeccanica win 
emerge as the winner. 


Creating large near-monopo- 
lies in railway equipment and 
turbines could ensure steady 
business for Finmeccanica 
from Italy’s state-owned rail- 
way and electricity generating 
groups, currently involved in 
very heavy investment drives. 

Successful incorporation of 
the state-owned assets now for 
sale could be the prelude to a 
large internal restructuring for 
Finmeccanica. 

Many bankers believe the 
company plans to buy out 
minority Interests in quoted 
subsidiaries such as Alenla, in 
favour of having Finmeccanica 
as the single quoted vehicle. 
Minority shareholders in the 
subsidiaries would be offered 
shares in the parent company 
in exchange for their existing 
holdings. 


Nikon posts 
15% fall 

in turnover 


By diaries Leadbeafer 
in Tokyo 

NIKON, the leading Japanese 
camera and precision equip- 
ment manufacturer, has 
reported operating losses of 
Y248bn ($2bn) for the first six 
months to September, largely 
due to a steep fall In sales of 
semiconductor manufacturing 
equipment. This compares 
with operating profits of 
Y5.39bn a year earlier. 

Pre-tax profits fell by 81.9 
per cent to Ylbn, while net 
profits slid by 73.8 per cent to 
Y846m. Only the redemption 
of Yl.lbn of dollar denomi- 
nated bonds allowed the com- 
pany to record pre-tax profits. 

Nikon’s turnover fell by 14.7 
per cent to Yl04^73bn. How- 
ever, sales of semiconductor 
equipment, which last year 
accounted for a third of the 
company’s sales, fell by almost 
50 per cent to Y19bn in the six 
months from Y37bn. 

Sales of cameras fell to 
Y48bn from YSIbn. Only sales 
of spectacle lenses, frames, 
sunglasses and binoculars 
increased, to Y16bn from 
YlSbn. 

Nikon hopes to contain its 
operating deficit for the year 
to March to about Y2.5bn, 
with cost savings in the semi- 
conductor manufacturing 
equipment division. 

Nikon -declared an 
unchanged interim dividend of 
Y4.50. 


Gucci denies bid speculation 


By Haig Slmonlan In Milan 

GUCCI, the Italian luxury 
goods group best known for its 
shoes and accessories, may be 
facing a return to the share- 
holder differences which 
plunged It into difficulties in 
the early 1980s. 

However, the company, now 
50 per cent controlled by 
Investcorp, a Bahrain-baaed 
investment bank; firmly denied 
reports that it was set to be 
taken over by the UK's acquisi- 
tive D unhill group. A Gucci 
official said contacts between 
the two companies had been 
limited, to meetings of middle 
management to discuss possi- 
ble product synergies. 


Having survived family 
feuds and criminal charges in 
the 1980s, Gucci has run into 
trouble because of the reces- 
sion and the need for costly 
restructuring 

Fast expansion in the 1980s 
came partly at the expense of 
its exclusive image and, more 
recently, profits. Now, the com- 
pany, guided by Mr Maurizio 
Gucci, grandson of the 
founder, has been rationalising 
its range, which had rocketed 
to 10,000 items, and closing 
outlets to project a much more 
exclusive identity more closely 
associated with its traditions 
in leather goods and accesso- 
ries. 

That strategy, and recession- 


ary markets, contributed to an 
18 per cent fall in sales to 
L280bn ($2 123m) in 1991. The 
company, which has not 
revealed precise earnings fig- 
ures, said it broke even in 1991 
and hoped to return to profits 
this year. 

However, falling turnover 
and costly restructuring is 
believed to have been viewed 
amiss by some of Gucci's Bah- 
rain-based shareholders. 
Though Investcorp has placed 
about 30 per cent of its holding 
with local funds, it retains vot- 
ing rights. 

Growing unease with the 
Gucci’s strategy probably 
explains the revival of rumours 
about its future. 


Warning for London banking 


Isetan suffers 
72% drop in 
first six months 

By Charles Leadbeater 

ISETAN, the leading Japanese 
department store company 
which Invested heavily in 
modernising its stores over the 
past two years, suffered a 72 
per cent drop in taxable prof- 
its to Yl.36bn ($ir.3m) for the 
first half to the end of Septem- 
ber from Y4.7bn a year earlier. 
Sales fell 2.7 per cent to 
Y213bn. 

The Tokyo based company 
said the fall was mainly due to 
a sharp rise in depreciation 
charges to cover the moderni- 
sation programme. 

The company is to cut the 
salaries or 26 top executives 
and the year-end bonuses of 
300 department heads by 5 per 
cent to save about Y41m. 

Isetan is maintaining Its 
interim dividend of Y5 a share 
in spite of a fail in earnings 
per share to Y2.37 from Y10.2 
a year earlier. 

Australia blamed 
for BNZ woes 

PROBLEMS in Australia were 
largely to blame for the finan- 
cial crisis which struck Bank 
of New Zealand (BNZ) in Sep- 
tember 1990, shareholders 
were told at a 5S4-honr 
extraordinary meeting on Fri- 
day, writes Terry Hall in Wel- 
lington. 

Two years ago BNZ directors 
disclosed for the second time a 
surge in bad debt provisions, 
and were forced to ask its 
main shareholders the New 
Zealand government and Fay, 
Richwhite the local merchant 
bank for help. 


By Norma Cohen, 

Investments Correspondent 

COMPETITION to Loudon’s 
investment banking Industry is 
coming increasingly from con- 
tinental Europe rather than 
from North America and 
Japan, and London's role as an 
international banking centre 
may be challenged, according 
to a study from Price Water- 
house Management Consul- 
tants. 

“Since 2988 there has been a 
major shift away from fear of 
the North American and Japa- 
nese. banks to viewing the con- 
tinental European banks as a 
major threat 

"Undoubtedly these bankB 
have improved their under- 
standing of and expertise in 
the investment banking mar- 


kets, and in particular those 
with a large capital base are 
well-placed to increase their 
market share In all markets,” 
the study concluded. 

London's prestige as an 
international centre has been 
undermined by recent self-reg- 
ulation problems, most notably 
the difficulties at the Lloyd's 
insurance market. 

Meanwhile, the study found 
there has been almost no prog- 
ress in product innovation in 
the past three years. “Follow- 
ing a period of rapid innova- 
tion during the . Z980s, the 
industry appears -to have lost 
the will, the ability or the 
opportunity to - innovate, " the 
study said. 

Since 1988, only three signifi- 
cant products have emerged in 
Europe; asset-backed securi- 


ties, commodity derivatives 
and over-the-counter equity 
options. 

"Even these are not expected 
to show unproved profitability 
over the next two to three 
years,” the study said. 

Aside from these products, 
investment banking products 
are largely mature and profit- 
ability Is unlikely to Improve 
from them. 

l. -A gainst this background, 
' service quality rather than 
product innovation will be the 
main avenue through which 
competitors seek to differenti- 
ate themselves. 

Investment Banking in the 90s: 
From Midas to Miandber? Price 
Waterhouse. Price Waterhouse 
Management Consultants. Mil- 
ton Gate, l Moor Lane, London 
EC2Y. 


Placer Dome rises 133% to $33m 


By Robert Gibbons In 
Montreal 

PLACER Dome, Canada's 
biggest gold producer, has 
reported a big rise in profits for 
the third quarter and first nine 
months, mainly because of 
record production and lower 
operating costs. 

Third-quarter net profits rose 
133 per cent to US$38m or 14 
cents a share, from US$14m or 


6 cents a year earlier, on reve- 
nues o£US$264m, up 5 per cent. 
Nine-month net profits 
advanced 45 per cent to 
US$68m or 29 cents, from 
US$47m or 20 cents. Revenues 
rose Ii per cent to US$77Im. 
Gold sales jumped 21 per cent 
to almost 13m oz while the 
average realised gold price 
dipped 7 per cent to US$372 per 
oz and cash cost of production 
averaged US$188 per oz. 


Placer achieved greater mill 
output and better grade control 
and gold recoveries. Low cost 
mines increased production 
while exchange factors were 
favourable. 

Placer may extend the big 
Dome mine in Canada and 
plans to buy 50 per cent of Chi- 
le’s Zaldlvar copper deposit for 
US$100m. Cost control and the 
search for new gold reserves 
are top priorities. 


Sweden in 
move to 
tackle bank 
sector crisis 


By Christopher Brown-Humes 
In Stockholm 

SWEDEN will this week 
announce plans to set np a 
special authority to tackle the 
crisis In the country's banking 
sector. 

The move is part of a pack- 
age of measures designed to 
shore up the battered financial 
system and strengthen foreign 
confidence In It. It follows con- 
cern that credit losses for all 
of Sweden’s banks could reach 
SKrlOObn ($18.7bn) over the 
next few years. 

Details of the new proposals 
could be announced as early as 
tomorrow. It Is expected that 
the authority will provide 
loans, guarantees and capital 
assistance to stricken banks 
and other financial institu- 
tions and play a key role In 
the restructuring of the sector 
during the 1960s. 

Mr Bo Lundgren, tax minis - 
tea:, said the earliest the new 
authority could start 
operations would be the mid- 
dle of next year. 

The proposals are being 
drawn up in consultation with 
the opposition Social Demo- 
crats to ensure they are 
approved in parliament. 

The problems in the Swedish 
hanking sector were under- 
lined only last week when 
Sparbanken Sverige 
announced eight-month losses 
of SKr63bn after a 62 per cent 
Increase in loan losses to 
SKrl0.4bn. 

It warned that if losses con- 
tinued at the current pace next 
year, it might have to seek 
state support 

Earlier this year, the state 
had to Intervene to save Nord- 
bauken with SKr20bn worth of 
grants and guarantees and 
Forsta Sparbanken with 
SKr7.3bn. In September, the 
government had to pledge it 
would guarantee Gota Bank’s 
commitments after the bank 
indicated that credit losses 
this year would reach SKxftbn. 


Petrofina shares 
jump on news of 
safety proposals 

SHARES In Petrofina, the 
Belgian oil company, jumped 
in late trading on the Brussels 
bourse on Friday ahead of pub- 
lication of proposals by 
Phillips Petroleum of the US to 
improve safety measures at its 
Ekofisk oil Held, writes 
Andrew Hills in Brussels. 

Petroflna’s shares were hit 
by the announcement earlier 
this month that the Norwegian 
authorities might consider 
closing the Ekofisk oil and gas 
processing and storage centre 
for safety reasons. Petrofina 
owns abont 30 per cent of the 
field, which accounts for half 
its crude oil production. 

The group's shares dosed up 
BFrSQO on Friday at BFr8,080 
their highest level since the 
Norwegian authorities issued 
their statement on October B. 


SYNDICATED LOANS 


Bankers await launch of Italian deal 


IF syndicated bankers had to 
choose their least favourite 
credits, the chanc es are that 
Italian names would top the 
list. 

Last year's collapse of Feder- 
consorzi, the Italian farm ser- 
vices group, and this summer’s 
debacle with Fifing the Italian 
state holding company which 
was put into voluntary liquida- 
tion, have certainly reduced 
foreign bankers' appetite for 
Italian credits. 

International bankers were 
furious when the Italian gov- 
ernment refused to repay Fed- 
erconsorzi’s debts, since many 
of the banks had lent money to 
the group on the understand- 
ing that it was effectively a 
state credit 

In Efim's case, foreign banks 
were told that their loans 
would not be repaid in full 
After months of lobbying by 
the foreign banks, the Italian 
government announced propos- 
als to repay the debts in full 
although some of . the foreign 
banks involved claim they 


Italian syndlcatedlpans 
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have not received fall details of 
the proposals. 

So syndicated lenders will no 
doubt watch the next Italian 
loan closely. Three banks - 
ABN Amro, Bank of America 
and Banca Commercials Ital- 
ians - are preparing a $i 20 m 
five-year loan for Trans-Tuni- 
sian Pipeline Company (TTPQ 
which is intended to help 
finance its expansion. 


Although TTPC is a Jersey- 
registered company, the loan 
market regards it as an Italian 
credit because it relies on a 
payment agreement from 
SNAM, the gas pipeline subsid- 
iary of Italian state group ENI 
The pipeline carries gas from 
the Algerian border across 
Tunisia. Another company - 
Trans-Mediterranean Pipeline 
Company - transports the 


gas from Tunisia to Sicily. 

One of the bankers fimniinr 
with the borrower said that 
even though the deal is 
regarded as Italian risk, he felt 
confident that the money 
would be raised. “All of the 
banks involved are familiar 
with the pipeline project and 
this borrower has done several 
deals in the past” he said. 

SNAM is a well-known name 
and some bankers believe that 
provided the pricing is suitably 
generous, there should be little 
difficulty in getting the deal 
done. 

However, bankers are await- 
ing the launch of the deal with 
considerable interest - not 
only because this could be the 
first real test of appetite for an 
Italian deal since Efim ran into 
trouble with its lenders. Bank- 
ers admit they are growing 
increasingly worried about 
lending to Italian names 
because of concern over the 
state of the Italian economy. 

Sara Webb 


KB IFIMA IM.V. 

KB Internationale Ftnancjer^5m»tsctiappq N.v. 

USS 150.000,000 

G ua rante ed Floating Rate Notes due 2011 


In accordance with the Description of the Notes, notice is 
hereby given that for the interest period from October 30, 1902 
to January 29. 1983 the Motes wifi cany an interest rate of 5% 
per annum. 

The interest amount payable tin the relevant interest payment 
date. January 29. 1993 against coupon No. 27 will be 
USS 126.39 per Now of USS 10,000 nominal 

The Age*, Bank 

of USS 250.000 nominal. • KrwMs ^ mk 

\ Luxembourg 



THE BANK OF NOVA SCOTIA 

Z 

f.l tZnuntmi » (Xmrtmtf Hunk) 

£100,000,000 

Floating Rate Debentures 2000 

Issue Price 100.10 per cent. 

For the three tnontlis 30th October, 1992. to 29th 
January, 1993 the Debentures will bear interest rate 
of 7.7M75% per annum ami the coupon amount per 
$ 10,000 denomination will be £194. 15. 

Agent Bunk 

Samuel Montagu & Co. Limited 


CHEMICAL NEW YORK COUP 
US$340,000,000 FLOATING RATE 
SENIOR NOTES DUE 1999 

In accordance with provisions of the 
Notes, nodee is hereby ghen that tor cho 
Interest period from SO October 1982 to 
30 November 1992 the Notes carry an 
interest rate of 6'A% per urnum. 

The Interest payable on the retevent 
interest payment date 30 November 1882 
against coupon no 66 will be USW6JM 
par USS 10,000 Note. 

Qp imc m JBwk 

Agent Bulk 


ANNOUNCEMENT 

OF A PUBLIC AUCTION FOR THE HIGHEST BID 

Greek Exports S.A„ based in Athens at (7 Pancpistimiou Sired and Legally represented, in its capacity as liquidator 
of the joint-stock company PORCEL Metallurgical, Commercial, Industrial and Maritime S.A., based in Manneui, 
AUica, and in accordance with article 46a of Law 1892/1990, supplemented by article 14 of law 2000/1991. and 
Decision No. 8291/1 992 of the Athens Court of Appeals, 

ANNOUNCES 

A public auction for the highest bid with sealed, binding offers for the purchase, in talo, of the assets of PORCEL 
MC1M S A, based in Maioussi. Attica, at 52 Aigfalta* Street nml engaged in the mining, processing (enrichment) 
and sale of feldspars (potash, sodium and mixed) and quartz. The mining is carried out in mines (over which the 
company has respective rights) in the Department of Drama (region of Ano Tholos, Paranesti, Drama) where the 
company's factory is installed and has been built in a self owned plot of 12,440 sq. metres in area. In the same area, 
the company has rights of ownership over plots of land of 29,690 sq. metres In area, some adjoining and some not 
adjoining the plot which contains the factory. The factory has an area or 1,971 sq. metres and a volume of 8,526.20 
cu. metres. The company also has mineral ore exploration rights for the above ores in the departments of Drama, 
Xanthi and Bvros. 

TERMS OF THE AUCTION 

1. In order for the auction to take place, all interested parties are invited to receive from the Liquidator, the Offering 
Memorandum which describes in more detail the assets of the Company for sale, its obligations, and the 
necessary procedures for its transfer, as well as the form of the Letter of Guarantee needed for the submission of a 
binding offer to the Athens notary public assigned to the auction, Mrs. Flora Balana-Zoulia at 14-16 Fcidiou 
Street, 6th floor, TcL 30-1-3628143 and 360.0855 up to the 23rd November, 1992 at 1900 hours. 

2. Bids will be unsealed before the above notary on the 24th November 1992 at 1000 hours and with the Liquidator 
in attendance. All those who have submitted bids within the prescribed time limits can also attend. Any bids 
submitted beyond the prescribed time limits will not be accepted or considered. 

3. The sealed, binding offers must dearly stale the price offered for the purchase, in toto. of the Company's assets 
and must be accompanied by a Letter of Guarantee from a bank legally operating In Greece, for the amount of 
fifty million dntchmas(50.000,000 drs.) or its equivalent in U-S. dollars. 

4. The Company's assets and all fixed and circulating constituent parts thereof, such as immovable and movable 
property, claims, trademarks, titles, rights, rights for mineral ore exploration, etc. are to be sold and transferred 
"as is, where is" and, more specifically, in their actual and legal condition and location on the date on which the 
sale contract Is signed, regardless of whether the Company is operating or not, and with the proper legal 
procedures. 

5. The Liquidator, the Company and the creditors representing 51% of the total claims against the Company (Law 
1892/90 article 46a, para. I as In force), known hereafter as the Majority Creditors, shall bear no liability for any 
legal or actual defects or for any deficiency in the effects and rights for sale nor for the possible refusal of the 
State to approve, as required, the transfer of elements of the assets, nor for their Incomplete or foully description 
in the Offering Memorandum and in any correspondence. In the event of inconsistencies, entries in the 
Company's books, as they stand on the date of signature of the sale contract, shall prevail. 

6. Prospective buyers hereinafter referred to as "Buyers", shall be obliged, on their own responsibility and due care, 
and by their own means and at their own expense, to inspect the object of the sole and form their own judgment 
and declare hi their bids that they are fully aware or the actual and legal condition or the assets Tor sale. The 
Buyers are hereby reminded thou in accordance with the provisions or Law 1892/90. attidc 46a, pant. 4 as in 
force, having agreed In writing to maintain confidentiality, (hey are entitled lo have access to any information 
they may require concerning (he Cbmpany for sale. 

7. Bids should not contain terms which might prevaricate their bindingness or any vagueness concerning the offered 
price and its method of payment, or any other matter of importance to the sale. The Liquidator and the Majority 
Creditors have the right, at their incontestable discretion, to reject offers which contain terms and conditions, 
irrespective of whether these offers contain a higher price than that of other bidders. Such unacceptable terms 
would be, for example, requests for the repair, improvement or transfer of fixed assets, or requests for guarantees 
in I he collection of claims or the outcome of court actions brought by the company in this respect, or compliance 
with recommendations regarding the security of the installations, or for safeguarding the insurance cover, etc. 

& In the event that the person to whom the auction is adjudicated, foils in his obligation to appear within twenty (20) 
days from being invited to do so, and sign the relative sale contract and foils lo abide by the other obligations 
accruing from the present announcement, then the above-mentioned guarantee of fifty million drachmas 
(50,000.000 dm.) is forfeited to the Liquidator in compensation for expenses or any kind, time spent, and any 
actual or hypothdicaJ loss sustained, with no obligation on the Liquidator's part to furnish any specific proof or 
deem that the amount has been forfeited to him as a penalty clause, and collect it from the guarantor bank. 
Guarantees deposited by other bidden shall be returned to them after the Liquidator's evaluation report has been 
approved by the Majority Creditors and the highest bidder's guarantee shall be returned to him after be has paid 
the sale price and the act of settlement has been drawn up and signed. 

9. The highest bidder is deemed the one whose offer has been so judged by the Liquidator and approved by the 
Majority Oeditors as being in their best interests. 

t0- The Liquidator shall not be liable to participate in the auction either wilh respect to the evaluation report or for 
his selection of the highest bidder and neither will he be liable to them for the cancellation of the auction in the 
event (hat its outcome is not approved by the Majority Creditors. 

1 1. Participants in the auction do not acquire any right, claim or demand from the present announcement or from 
their participation in the auction, against the Liquidator, for any cause or reason. 

J2. Transfer expenses of the assets for sale (taxes, stamp duty, notarial and mortgagor’s fees, rights and other 

expenses for drawing up topographical diagrams as required by Law 651/77, etc.) arc to be borne by the Buyer. 
Those airing part in the auction will be bound to keep the Company in operation and to continue mineral ore 
exploration. 

Interested parties should apply for further information to: 

a) The head office of the Hellenic Industrial Development Bank, Directorate of Public Holdings, at 87 Syngrou 
Ave. 2nd floor. 1 17 45 Athens, Greece, Tel. 30-1-929.4395 and 9293496 and lo 

b) Greek Exports SJL, 17 Panepistimou Street, 1st floor, 105 64 Athens, Greece, Tel. 30-1-32431 1 l-l 15. 


The Partners of 

COUDERT BROTHERS 

International Lawyers 
and 

BEHARRELL, THOMPSON & CO 

Solicitors 

are pleased to announce that 
with effect from 1st November 1392 

CHRISTOPHER F. HAAN 
DR. JULIAN D.M. LEW 
PETER F. SIMPSON 

have become partners of Beharreli, Thompson & Co. 
in association with Coudert Brothers 

CHRISTOPHER HAAN will continue his practice In the fields of United Kingdom and 
International corporate taxation and commercial law Including transactions in Central 
and Eastern Europe. 

DR. JULIAN LEW will continue his practice in the fields of International commercial 
arbitration and commercial law including transactions in Central and Eastern Europe. 

PETER SIMPSON will continue his practice In the fields of mergers and acquisitions 
and corporate law in the English and cross border markets. 

20 Old Bailey 
London EC4M 7JP 
Telephone No. (44J (71) 24&3000 
Facsimile No. (44) (71) 248-3001 

Coudert Brothers offices are also located In 

New York • Washington • Los Angeles • San Francisco • San Jose • Paris 
Brussels • Moscow • Sao Paulo • Tokyo • Hong Kong • Beijing • Shanghai 
Singapore • Bangkok • Jakarta • Sydney 
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UK GILTS 


Price rises show signs of running out of steam 


THERE were distinct signs last 
week that the recent rise in 
gilts prices at both ends of the 
yield curve are starting to run 
out of steam, even though the 
market continues to gain 
strength. 

The large fall in yields 
recently has made gilts look 
expensive relative to other 
European government bonds, 
given uncertainties about ster- 
ling after the UK's exit from 
the European exchange rate 
mechanism. 

Furthermore, worries about 
funding of the public sector 
borrowing requirement 
fPSBR), which have largely 
been absent from the market 
In recent weeks, are set to 
return soon, as indications pile 
up about rising government 
deficits in the next year or so. 

As evidence has strength- 
ened that the longest UK reces- 
sion for 50 years seems likely 
to continue for some time, the 
government has come under 
increased pressure to cut offi- 
cial interest rates, now at 8 per 
cent. 

A further 1 or 2 percentage 
points off base rates seems 
highly likely over the next few 
weeks, especially given the 
lack of need to peg the pound 



Norman Lament: no plans 
for a policy switch 

to specific targets after the 
ERM departure. 

The perception that 
short-term rates are coming 
down has lifted prices at the 
short end of the yield curve, 
while long yields have come 
down on indications that infla- 
tion is unlikely to be a problem 
in the UK for the next year. 

Last week, long gilts saw a 
fall in yields of nearly 20 basis 
points, while yields for short- 
dated bonds fell by rather less: 
around 5 basis points. 

The changes continued the 
trend in the market over the 
past month, during which the 


difference between yields of 10- 
year gilts compared with yields 
of 10-year German bunds have 
narrowed substantially to 
about 100 basis points, the low- 
est figure for several years. At 
file same time, the yield spread 
between these gilts and 10-year 
French bonds has come down 
to around 10 basis points. 

However, in the view of Ur 
John Shepperd, a bond special- 
ist at S. G. Warburg Securities, 
the rise in prices for gilts has 
just about run its course. He 
reckons a correction in the 
market place may be about to 
start. 

Behind this thinking is 
partly that investors are 
starting to take account of the 
high levels of government defi- 
cits over the next few years. 
With many City economists 
estimating that the PSBR will 
run to more than £40bn in 
1993-94, the government will 
need to sell large quantities of 
gilts to fund the deficits. 

This is especially since Mr 
Norman Lamont, the chancel- 
lor, appears to have no plans to 
order a switch in policy to 
make gilt sales to banks and 
building societies count 
towards funding the deficit 

The large volumes of gilts 


UK gilts yield 

■Restated at par (%) 
to.o 
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coming on to the market will 
depress prices, at the same 
time malting gilts more attrac- 
tive to would-be buyers, espe- 
cially overseas. The need to 
entice more foreigners into 
buying gilts was underlined by 
figures last week from the 
Bank of England, which 
showed that in September, 
overseas Investors were net 
sellers of gilts to the tune of 
EfiOOm, after having sold £1.2 bn 
worth in August. 

While non-UK Investors are 
hardly falling over themselves 
to buy gilts at the moment, the 
opposite is true for many 


GERMAN GOVERNMENT BONDS 


Economists optimistic about cut in rates 


THERE is little doubt among 
economists that the Bundes- 
bank will sooner or later 
embark on a substantial cut in 
interest rates - following its 
half-hearted move in the mid- 
dle of September to cut the 
Lombard rate by 0.25 percent- 
age points bo 9-50 per cent and 
the Discount by 0.5 points to 
8L25 per cent 

This optimism, combined 
with the safe-haven status of 
the D-Mark amid September’s 
currency turmoil, explains why 
over the last two months bund 
yields have dropped. They fell 
from the plateau of 8 per cent 
or above where they were for 
most of the first eight months 
of the year and are now at 7.45 
per cent, and are widely expec- 
ted to Call still further. 

However, the timing of the 
Bundesbank's next move on 
interest rates - and thus the 
future course of the bund mar- 
ket - remains uncertain. Some 


observers expect a cut of at 
least 0.5 percentage points in 
the Lombard rate by the end of 
the year. Others more cau- 
tiously predict the cut will not 
come until next spring, by 
which time inflationary pres- 
sures may have subsided and 
the 1993 wage round will be 
out of the way. 

The conviction that rates 
will turn is based on a number 
of factors, including past expe- 
rience: rates halved during two 
previous recessionary phases 
- 1974-76 and 1981-83 - and 
the market is convinced that a 
significant cut in the Lombard 
rate will presage the beginning 
of a swift move back to very 
much lower levels. 

Hopes have been fuelled fur- 
ther by a fall since early Sep- 
tember of nearly a full percent- 
age point in the overnight 
money rates which the Bundes- 
bank steers via its security 
repurchase agreements and 


other instruments. But last 
week the Bundesbank resisted 
the temptation to let rates fall 
below 8-75 per cent. 

Increasingly bad news on the 
state of the German economy 
- most recently the predic- 
tions last week from Ger- 
many's five most important 
research institutes that GDP 
growth in western Germany 
would be only 0.5 per cent next 
year - is grist to the interest 
rate optimists' mill. It is 
thought extremely unlikely the 
Bundesbank will want to bold 
rates at the present level in the 
face of a serious recession. 

In spite of all this, the Bund- 
esbank still sees its main task 
as squashing inflation out of 
the system, not acting as an 
instrument of counter-cyclical 
economic policy. 

Here the indicators are nega- 
tive: preliminary consumer 
price figures for October out 
last week showed a &8 per cent 


Increase in annual inflation, 
worse than expected after a 3.6 
rise in September. And there is 
no indication that M3 money 
supply growth is suddenly 
going to crumple back to the 
Bundesbank's 3.5 to 5.5 per 
cent target range. 

Over the longer term, the 
sharp slowdown in the econ- 
omy, combined with the appre- 
ciation of the D-Mark will work 
to squeeze inflation out of the 
system. 

But the Bundesbank is 
unlikely to squander decades 
of carefully wan anti-inflation 
credibility at a time when its 
chosen indicators - headline 
inflation and M3 money supply 
growth - are out of line. 

Thus the big cut Is likely to 
come next spring rather than 
this Christmas, with the result 
that bunds are likely to enter 
another phase of consolidation. 

David Waller 
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Notes of USSIO.000. 
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FT CONFERENCES 

WORLD ELECTRICITY 
London, 9 & 10 November 

Thb topical conference wfll focus on the kiture of the electricity industry, 
as stale utilities In many countries are being transferred from the public 
to the private sector, end consider whether the UK system can serve as 
a model for the rest of the world. The challenge of managing mega 
hydro projects and changes In world coal trade will also be reviewed. 
Speakers Indude Mr John Baker. National Power Dr hfigel Burton, 

S G Warburg Securities: Mr Rama Goenka. CESC; Mr Jan Maen, 
Norwegian Wafer Resources and Energy Administration; Mr Javier 
Herrero Sorrigueta. Iberdrola and Mr Aurefiu Leca, REN EL. 

DOING BUSINESS WITH RUSSIA 
Moscow, 11 and 12 November 

A practical forum wil address the business opportunities and how to sel 
about them in the new Russia. Speakers indude Mr Yegor Gaidar, 
Acting Prime Minister of the Russian Federation; Mr Viktor 
Gerashchenko, Acting Chairman of the Central Bank of the Russian 
Federation: Mr Anatoly Chubais, Vice Premier of the Russian 
Federation and Chairman of the Slate Committee for the Management 
o( State Property; Mr Arkady Volsky, President of the Russian Union of 
Industrialists and Entrepreneurs: Mr Sergei Konychev, President 
Designate of the Russian Project Finance Bank. 

SPAIN IN THE NEW EUROPE 
Madrid, 18 & 19 November 

Spain in toe New Europe - the winners a losers, wffl bo the toame of 
this year's Financial Times conference arranged in association with 
Expansion and Actuafidad Econdmica. Mr Carlos Solchaga, Spain's 
Finance Minister, has agreed in principle to give toe opening address to 
the meeting. Other speakers wB Indude Mr Luts Rojo, Governor of the 
Bank of Spain; Mr Norbert Welter, Chief Economist at Deutsche Bank: 
Mr Francisco LuzOn, Chairman ol Argentaria and Mr Javier Salas, 
Chakman of INI, 

FINANCIAL REPORTING IN THE UK 
London, 26 November 

The Accounting Standards Boards proposals for the treatment of oil- 
balance sheet finance and capital instruments, mergers and 
acquisitions, goodwill, toe operating and financial review and toe profit 
and loss account will be reviewed by Mr Andrew Leonard and Mr Alan 
Cook from the Accounting Standards Board: Mr P Raymond Hinton of 
Arthur Andersen; Mr Graham Stacy of Price Waterhouse and Mr Nigel 
Slapletan, Chairman of the Technical Committee, 100 Group of 
Finance Directors. 

WORLD TELECOMMUNICATIONS 
London, 1 & 2 December 

At the heart of the debate ol this years annual FT conference w» be 
ihe trends changing too shape of toe telecommunications industry - 
deregulation, privatisation and globalisation. Other subjects for 
discussion include financing telecommunications infrastructure. 
Innovation In telecommunications technology and mobile 
communications. Speakers include Dr Christian Schwarz-Sdulling. 
German Mnlster of Posts and Tefeeommunfcalions; Mr Alfred Sikes of 
the Federal Common lea Boris Commission; Mr Michel Carpenber of toe 
Commission of the European Communities: Mr Randal Tobias of ATST 

and Mr Takeshi Kondo of NEC. 

All anqulrles should be addressed lo: Financial Times 
Conference Organisation, 102-108 Clerkenwetl Road, 
London EC1M SSA. Tel: 071-2S1 9321 (21 hr answering 
service) Telex: 27347 FTCONF O, Fax: 071-251 4686. 
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FT SURVEYS 


banks and building societies. 
Many are borrowing at rela- 
tively low short-term base 
rates and then re-investing the 
money by lending to the gov- 
ernment through buying long- 
dated gilts at significantly 
higher yields. 

In this way, banks and build- 
ing societies have taken advan- 
tage of the substantial steepen- 
ing in the upwards-sloping 
yield curve in recent weeks. 

In this environment, accord- 
ing to Mr Peter War burton, an 
economist at Robert Fleming, 
Mz Lamont may have missed a 
trick by failing to change pol- 
icy rules to make gilt pur- 
chases by banks and building 
societies count towards fund- 
ing the PSBR. 

Not only would this have 
eased funding problems, it 
would have had a much-needed 
stimulatory effect on the econ- 
omy by increasing the money 
supply. Mr Warburton was 
among several observers of the 
gflt market to be disappointed 
that Mr Lamont made no men- 
tion of changes in funding pol- 
icy in his Mansion House 
speech last week. 

• The Rank or England con- 
tinued its recent run of issuing 
index linked gilts by announc- 
ing that £300m of such bonds 
will be available for trading 
from today. The securities are 
£160m of Vh per cent index- 
linked Treasury stock due 2009, 
and £150m of 2V* per cent 
index-linked Treasury stock 
due 2024. 

Peter Marsh 


US MONEY AND CREDIT 


Investors indulge in odd 
behaviour as election nears 


US BOND investors have been 
behaving in a most contrary 
fashion over tbs past few days. 
This is as much a reflection of 
confusion over the likely out- 
come of tomorrow's presiden- 
tial election, than it is the 
result of a clear-eyed invest- 
ment strategy. 

Take Tuesday's release of a 
much stronger-than-expected 
third-quarter gross domestic 
product report GDP grew by 
2:7 per cent between July and 
September, not 1.5 per cent as 
forecast by most analysts. The 
news did not depress prices, as 
it would have done under nor- 
mal circumstances. 

Instead, the markets chose to 
focus on the inflation compo- 
nent within the GDP figures, 
which showed a further slow- 
down in the rate of price rises, 
and on some additional, if 
minor, bad economic news. 

On Friday, Treasury prices 
again confounded established 
wisdom by falling sharply In 
spite of two pieces of gloomy 
economic news - a very weak 
Chicago purchasing managers’ 
report and an unexpected drop 
in September new home sales. 

While the market’s odd 
behaviour had something to do 
with technical factors, such as 
the effect of new supply, the 
chief influence was the elec- 
tion. The selling at the end of 
the week, for example, was pri- 
marily the result of dealers and 
investors either squaring or 
lightening their positions 


ahftflH of the election day. 

■More importantly, the con- 
fused nature of trading last 
week mirrored the bewilder- 
ment felt throughout the finan- 
cial markets in the face of last- 
minute shifts in the opinion 
polls. The comfortable 
double-digit lead in the 
national polls enjoyed by Gov- 
ernor BUI Clinton at the start 
of the final week of the cam- 
paign had dwindled to between 
one and five points by the end 
of the week. 

Although this would nor- 
mally be cause for celebration 
in equity, and especially bond 
markets, investors appeared 
unwilling to respond positively 
to the ch angin g dynamics of 
the election race. This is not 
necessarily a grudging 
endorsement of Mr Clinton, 
but rather a reluctance to reas- 
sess the judgments, and 
reverse the tactics, adopted 
several weeks ago when it 
looked as if the Democratic 
candidate was going to coast 
home. 

During the discounting of a 
Clinton victory, prices dropped 
sharply and the yield on the 
benchmark 30-year bond 
jumped more than 30 basis 
points. Yet since then, prices 
and yields have barely moved, 
in spite of the sharp narrowing 
in the national opinion polls. 

This is because given the 
choice, investors would rather 
leave their positions as they 
are and be caught out by the 


rally that would follow an 
unexpected Bush win, than 
load up with bonds in the hope 
of a stunning Republican com- 
eback, only to be caught out by 
the sell-off that would follow a 
Clinton victory. Of the two. the 
second scenario would proba- 
bly inflict greater losses than 
the first. 

For those who want to look 
past tomorrow's election, the 
week offers plenty of economic 
news to digest. 

The National Association or 
Purchasing Management pub- 
lishes its October index later 
today, and in the wake of the 
big drop in equivalent surveys 
in Chicago and Philadelphia, 
analysts are expecting another 
decline in the national gauge 
of manufacturing activity. 

The leading economic indica- 
tors for September are released 
tomorrow and they are slated 
to show a drop of 0.3 per cent, 
while factory orders data the 
following day are forecast to 
reveal a modest rise. The most 
important statistics of the 
week will be reported on Fri- 
day when the October employ- 
ment data are published. 

Analysts are at odds over 
what the figures will show, 
although the consensus is for 
an Increase in non-farm pay- 
rolls of about 20,000 and for a 
rise in the unemployment rate 
from 7.5 per cent to either 7.6 
per cent or 7.7 per cent. 

Patrick Harverson 
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INTERNATIONAL CAPITAL MARKETS 


INTERNATIONAL BONDS 


French franc’s strength adds spice to Euromarket 


THE Euro-French franc bond 
market is the only European bond 
market other than, the D-Mark sec- 
tor which is open fin 1 large financ- 
ings. 

A number of European sovereign 
borrowers seeking funds to cover 
losses in the foreign exchange mar- 
ket In September, are looking to the 
French market, lifted by the franc’s 
status as one of Europe’s strongest 
currencies. 

There is talk that the OK may 
raise more than FFrlObn in the 
market next week, following other 
recent large issues, Including a 
FFr6bn deal from Sweden. 

New issue volume has grown 
from 15 issues totalling FFr9bn in 
1987 to 92 worth FFTlOSbn so Ear 
this year, according to figures from 
Euromoney. Nevertheless, the sec- 
tor still lies behind the US Hollar , 
the yen, the D-Mark and the Ecu, so 
far t.hia year. 

The market la dominated by five 
French banks, Credit Commercial 
de France, Credit Lyonnais, Sodfite 
Gendrale, Banque Paribas and 
Banque Nationals de Paris. 


The market has become increas- 
ingly liquid, as the average size of 
new Issues has grown . In addition, 
the setting up of a market-making 
system known as spedalistes eh 
valeurs publiques (SVTs) - for 
French government-owned borrow- 
ers Issuing large International 
bonds, has lifted investor confi- 
dence In the sector. 

The franc Is emerging not only as 
a much-needed alternative to the 
D-Mark, but also as a substitute for 
the Ecu sector which collapsed 
under an . overhang of paper after 
Denmark rejected the Maastricht 
treaty In June. 

The accepted wisdom is. that 
France has won Its battle for a 
“franc fort" within the European 
exchange rate mechanism. While 
the franc is not a frilly signed up 
member of tbs D-Mark zone, there 
are strong links between the two, 
and investors are flocking to buy 
the currency, which offers interest 
rates between 85 and 100 basis, 
points higher. 

The franc is the only viable alter- 
native currency to the D-Mark, 
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Anthony Harris: A farewell note 

Time for a change 
of programme 
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according to Mr Stephen West of 
Banque Paribas, which arranged 
Sweden’s recent FFrfibn five-year 
offering. 

“People don't want currency risk: 
they’re refocusing money into core 
markets, and buying less of the 
peripheral currencies. People realise 
that the French franc market is a 
professional one,” he said. 

He argues that the market is 


more liquid than its D-Mark rival, 
given the wider range of securities 
available and Its more sophisticated 
structure. However, the develop- 
ment of the market has been less 
than smooth. It was forced to dose 
during the summer, due to a severe 
bout of indigestion after an ava- 
lanche of paper foiled to be placed 
- one week in early July saw 10 
Issues totalling FFrl7bn. 


In the past two weeks the trend 
has been for large Issues by borrow- 
ers with heavy funding require- 
ments. The next is expected to be 
for the UK, possibly as early as this 
week. Talk is of at least a FFrlObn 
five-year issue with a yield spread 
of between five and 10 basis points 
over five-year French government 
paper. It would be the largest deal 
in the sector by a substantial mar- 
gin over Sweden's FFrfibn transac- 
tion. One French banker suggested 
an issue up to FFrlSbn over 10 
years could be feasible. 

The borrowing would form part of 
the second half of the UK’s EculObn 
funding programme announced in 
September, which consisted of an 
EcuSbn syndicated facility and an 
Ecu5tm note programme. Under the 
programme, the UK completed a 
DM5J5bn five-year Eurobond. 

Although there Is strong interna- 
tional demand for the franc for the 
time being, there could be a quick 
shift to oversupply if too many 
large deals emerge. 

Brian Boilen 


NEW INTERNATIONAL BOND ISSUES 
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4 

1.5 

100 

Dalwa Europe 
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Finnish Export Credit 

200 

1995 

3 

6 

101.125 

Goldman Sachs Int 

5.582 

NTT 

200 

1997 

5 

625 

100.675 JP Morgan Secs. 

6289 

Grupo Tetevfsa(e) 

200 

1997 

5 

10 

99.961 

Chase Inv^ank 

10.010 

QECCff# 

50 

2003 

10.21 

ffl 

(0 

Kidder. Peabody InL 

- 

Nordic Inv.Bank 

200 

1995 

3 

525 

101.1375 Salomon Bros.lnL 

4234 

Empreaas la Modema(e) 

.150 

1997 

5 

1025 

99.7 

Morgan Stanley Int 

10.328 

Cemexle.k) 

30 

1999 

7 

10 

9526 

Citicorp lnv.Bank 

10260 

Aslan Development Bank 

300 

1997 

6 

6.125 

99.46 

Lehman BrosJnt 

6254 

Rep. of Trinidad S Tobago 

100 

1997 

5 

11.5 

99 

CSFB 

11.776 

UBS Ftnance(mB 

100 

2002 

10 

(m) 

100 

UBS P&D Secs. 

- 

JP Morgan & Co.(qtf 

100 

2002 

10 

Kt) 

99525 

JP Morgan Secs. . 

- 

Surtgahln CefnenffijS 

13 

2007 

15 

<r) 

100 

Tong Yang Secs. 

- 

YEN 








Vitamin (CaymanHc)*-* 

2 _D 8 bn 

1996 

3.77 

5.2 

1002 

Nippon Credit Int 

5.133 

African Dev.Bank 

40tm 

1997 

5 

4.75 

99.89 

Dalwa Europe 

4.775 

Sefyu Euro pa 

25bn 

2000 

7428 

525 

101225 

Nomura InL 

5269 

D-MARKS 








Msaen Co.(a)t 

50 

1996 

4 

3.625 

100 

Nomura Bkpeutach.) 

_ 

Tokyo Tskko Co.(a}4 

160 

1997 

5 

4 

100 

Nfldco BankfDeirtsch.) 

- 

Deutsche FinJtefft.(aJ 

100 

1997 

483 

8.5 

to) 

Deutsche Bank 

- 

DSL Bank(h)f 

100 

1999 

7 

(h) 

101.75 

Morgan Stanley 

- 

Pokka Corp.(a)* 

90 

1996 

4 

3.5 

100 

NBdco BkfDsutsch.) 

- 

Credit Local de France(l)tS 

50 

2002 

10 

(D 

100 

SocGfa-EJsSaisische 

- 

Republic of Finland 

Ibn 

1997 

5 

7.75 

101.88 

Dread rw/M. Stanley 

7288 

Deutsche Auagieichsbkfn# 

100 

2002 

10 

(n) 

99495 

Trinkaus & Burkhardt 

- 

STERLING 








Northumbrian Water Group 

ioa 

2002 

9.17 

925 

101.065 

CSFB • 

9.061 

British Gas 

200 

1997 

5 

7.825 

101.13 

CSFB 

7247 

Forte 

100 

1997 

5 

8-376 

10129 

Goldman Sachs Int 

8.051 

FRENCH FRANCS 

. 







CrAdlt National 

1 Abn 

1997 

5 

a 

68.53 

CCF 

8.492 

Kingdom of Sweden 

6 bn 

1997 

5 

8-5 

99.61 

Paribas CapJ4kts.Grp 

6299 

BSN 

Ibn 

1999 

7 

• 82 

101 JOS 

CrAdlt Lyonnais 

8294 

Fuji Crtio Corp.** 

130 

1997 

5 

8275 

101275 Banque IBJtFranoe) 

8.400 

SocGAruAccaptanca(B)t 

300 

1999 

7 

(«) 

BBS 

Soctttt G 6 n 6 ral 0 

- 


Borrowers 

Amount 

m. 

Maturity 

Av. me 
years 

Coupon 

Price 

Book runner 

Offer yield 
% 

CANADIAN DOLLARS 








GECCfp) 

150 

1968 

527 

7275 

101.525 Morgan Stanley Int 

7.007 

GECCfpJ 

60 

1998 

527 

7275 

101.775 

Morgan Stanley InL 

8250 

Finnish Export Credit 

200 

1998 

529 

7.75 

101 

Lehman Bros.lnL 

7200 

URE 








European Inv.Bank 

150bn 

1997 

5 

12.75 

101.425 

1MI BankfLux.) 

12251 

SWISS FRANCS 








Keihan ElecJlaitwayfaJ* 

100 

1998 

4 

22 

100 

Nikko BkfSwftzJ 

_ 

Chugofcu M. Paints (a, 

70 

1996 

4 

22 

100 

CftibankfSwttt.) 

- 

Kansal Supermarkeffa)*** 

60 

1996 

4 

22 

100 

Yamaichl BUSwftt.) 

- 

SNa(d)A* 

150 

1999 

7 

6.5 

1012 

UBS 

6229 

Philip Morris Cos. Inc. 

250 

1996 


6275 

102.125 

CrAdlt Suisse 

5244 

Dalwa industriesCU*** 

50 

1996 

4 

2.375 

100 

Bank Leu 

- 

HJbfya EnglnBering(l}4^bk 

60 

1996 

4 

2275 

100 

Dalwa Secs.Bk(Swftz.) 

- 

Inter-Amerfcan Dov.BkH-A- 

300 

2002 

10 

R.PX 

101.75 

UBS 

6.012 

Bangkok Land(o)§** 

50 

1997 

5 

42 

100 

OG Ban k( Schweiz.) 

- 

SNCI(d)*A 

257 

. 1997 

5 

62 

102125 

CrAdlt Suisse ' 

5296 

City of Gothenburg^* 

120 

1999 

7 

6.375 

101.75 

Paribae(Sulsse) 

6.061 

LUXEMBOURG FRANCS 








CrAdlt Suisse HruProducts 

12 bn 

2002 

10 

8.125 

1022 

BGL 

7.800 

BankAmerica Corp. 

aoo 

2002 

10 

82S 

1022 S 

Kradiatbank Lux. 

8.162 

IKB Deutsche Indintriebank 

ibn 

2003 

10 

625 

10125 

Paribas Lux. 

8.004 

BCEE** 

600 

2000 

8 

8.126 

102 

BCEE 

7.780 

D’letersn Trading 

1 . 2 xi 

WOO 

82 

6.5 

1022 

Kredletbank Lux. 

8.098 

Norddeutsche LB Lux. 

600 

2002 

10 

625 

10225 

BCEE 

7218 


Final tarn* and (mvcaMMa uriaaa ataaad. **Pt« 


. nunont tConumUbto. «wnth equity warrants. tFtoattnQ tana nott. a) Enrol** 
pramlian find at appr«x££%. b) Bmrel** prioe may M ravtoad down by up to SOW u aia aviraaa doaSio share prtea from 7-iimw la 
Mow iftt onrdaa price, e) Soria* C. 41 Hom eware bill nemo: SedAM National* de Credit A Lhndwfri*. e) Coupon payable 
■and -annually. I) Funfl&lo with outalwidlng 1100m bonds. Phn M day* eccmad ImmM. Coupon pays 29bp belo* B-momti Lttwr. MJnlmun 
coupon SH. maxbnum IA. Pries, lass unt— doend. g) Fiaigibia wtai tyiHtamflng DMIbn bonds Plu* BB daya accruM Interest Prioe. 
laaa andlirlnaari h) Coupon paya BHH lor fcat year and 20H taaa a » S-monei LAor thereafter. I) Coupon paya lift tor Brat year and 
i&0% loaa e-month Ubor Wiaraallar. bwnawm can cnoeao UH annual coupon aftar S yaaia. D Final term And an OrtMi. Callable on 
W11I94 Bl 101M and on 10/1 VOS a! IWPiH- 10 team launched on 2U10/B2 wa* increased to KSttn. Putable an Slum at BOlSH. I) Rial 
terms fixed on 2MV02. m) issue launched IC/iom was Inrraaaad to SSfiOm. Coupon paya ZSbp below Sntonth LAor. tAilmum coupon 
SN. maxtmun ll*K- n) Coupon pays 9% for Brat year and 14% minus S-moMi Ubor Kiaraafiar. 4 Final forma Itacad on 3111102. 
C on ver t Ion premium In dicated at 8% and puUoal attar 3 years at 8LK. p) Tlw C3130 Issue was Increased to CS2D0m. q] FirnglUo wttfi 
I on 1B/I1VB2. Coupon pays 8-roonOi Libor, f ~ 


XlSOm I 


. Minimal coupon 6f*%, maximum B>z%. 0 Hnal farms Baad on driVBfc 


Indtc am d coupon la 3*j-4%. conversion prendum ta 5-10% and yield to 5-yoar pul Is 7.MSW. a) Coupon paya 8fe% for B-monttia and 
fheresJtsr pays 23% -2s Banonttt Pfbor. Note: Yfakts calculatad on HUR basis. 



THIS IS NOT, after 
all, where 1 came in. 
The film looks much 
the same, but they 
seem to have jum- 
bled the reels. At 
the start - in 1973 
- we had a Conser- 
vative government 
which had abandoned exchange 
rate discipline and dashed for 
growth; Sir Alan Walters - plain 
Mr then - issued a strong mone- 
tary warning, which he quaintly 
called a memorial. 

Second time round, more Walters' 
warnings, but this Hm» of collapse, 
and it might be worth inscribing on 
a memorial. 

My own first financial comments 
on pink paper were about unwise 
bank lending and hollow ed-out bal- 
ance sheets. 

1 might say this was prescient, 
but in fact that was quite another 
episode - the time when it was 
rumoured (wrongly, as it turned 
out) that the National Westminster 
had made such losses that it might 
have to be nationalised. 

“Would it matter?” asked one 
drinking companion wbom I had 
tried to shock with this suggestion. 
“After all, they wouldn't even have 
to change the name.” In the event, 
we inflated out of that trouble and 
settled for other problems instead. 

This may help to explain why the 
banks did it all over again a mere 15 
years later - but it does not excuse 
them (or the authorities, for that 
matter). 

All we have achieved by the end 
of the cycle is to stand the old say- 
ing on its head: we have repeated 
history, but the first time as force, 
and the second as tragedy. 

The Greek chorus is still mutter- 
ing darkly about bank nationalisa- 
tion here and now in Washington 
too. 

So there were mistakes; but at 
least we have a leaner, fitter manu- 
facturing sector, don't we? Leaner, 
certainly. Nowadays you could buy 
up most of it for the capitalised 
salaries of a few privatised monop- 
oly boards. They owe tbeir seats to 
the biggest debt-for-equity swap in 
history. 

Economic result we can resume 
our old borrowing habits without 
blushing much, for a time at least 
It's not much to show for the march 
of enterprise, and all that 
oil. 

Certainly not what believers 


expected. Perhaps we should have 
taken the advice of Sir Michael 
Edwards, once paragon of leaner-fit- 
ter virtue. 

He suggested that rather than 
destroy our competitiveness, we 
should have left the oil under the 
sea as a strategic reserve. 

Now turn the reel upside down, 
and run it for coal; you might con- 
clude that the only strategic reserve 
we will have left when they’ve fin- 
ished is of cautionary tales. A sad 
couple of decades, really. 

Wait a minute, though; this is get- 
ting too grumpy. 

There must have been some bene- 
fits, even if they were unintended. 
The economy admittedly looks like 
the result of a forest fire; but one of 
the livelier arguments during the 
years I spent away in the US was 
about the effects of such 
fires. 

According to the experts, they do 
for trees very much what competi- 
tion Is supposed to do for Industries: 
they clear away choked old growth 
so that new plants can reach the 
sunlight (A bit like defeat in war, 
which did so much good to the old 
Axis powers, without the bombs. 
Let's hope so.) 

The financial Big Bang was sup- 
posed to perform a similar brush- 
clearing service for the capital mar- 
kets. 

It certainly wiped out the old City 
- which was perhaps too comfort- 
able, and certainly too profitable, 
but did the job. In its place we have 
a mess. 

The new City did offer better 
returns to depositors, until the 
money ran out; but now it seems 
stagnant and a bit putrid. At least, 
though, this episode may reteach 
the lesson which Adam Smith’s 
recent disciples foiled to learn from 
him: finance needs to be held in 
check. 

Right at the end, though, one 
unexampled benefit: the Treasury 
seems to have learned some humil- 
ity. 

Open economic analysis, sensible 
new rules about investment - 
whatever next? There might be 
exciting new possibilities here. But 
there might not: the chances are 
that history will go on with its 
cyclical variations; and if that hap- 
pens, could this column avoid 
repeating Itself too? 

You may never find out, at least 
in this space. FT readers, I will miss 
you. 


All of these securities bat's been sold. This advertisement appears as a matter of record onfy. 
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A seven year record of successful forex 
forecasting daily. Commentaries, forecasts, 
recommendations & charts from London 
and New York. 
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“Welcome 
to the bank 
where only the 
impossible 
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At Samba, customer service is a way 

ofHfe. 

For example, during the Gulf Crisis, a major 

Saudi company needed to finance tbe import of 
some goods firm the USA. 

Urgently. 

Although they were not a Samba client and 
bad no existing credit lines uitb its, they decided 
to approach Samba for help. 


Basing our decision on the company's 
reputation, we instantly opened a Letter of Credit. 

Within hours, the whole transaction was 
completed. No uonder tbe company has since 
become a major client of ours. 

We cant promise to move as quickly civ/}' 
time but ibis example shows that in matters of 
service. Samba is the hank that speaks your 
language: tbe language of leadership. (D 


Saudi American Bank CD 


Talk to the Leader, 


Hoad Office, P.O, 0 oh 833. KiyruBi lH2t.Ti.-l: (01) 177 I’m. San** London: N«hti>i*ilc Ikwv, (rf Cvmon *u London W1Y 7PF, TcL- 1 If) J71 » 31* 44 1 1. 

Samba New Tort 666. 9* Avenue, New Yotfc. NY 10103. TeL 307 8274 Sa mb a Geneva: Samba Finance SK 3& 7 Hue Uu Comment-, 1201 Geneva. TeL ( II) (4ij 3J0 24 00. 

Samba MaAbab PJO. Box -W. Levant. Leanlxil, Tel- f?>0> (It) 300 SM/T Samba Part*: 51 Avenue I loche. Parf-, 7S0W. Tel; 1331(1) 13R nootffl. 
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WORLD STOCK MARKETS 
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2M 782 490.10 SctoeWer 520 L974 Kl OR 

75250 305 SebSA 3M50 ^850 330 CaffirtSS ~ 

615d 494 360 Sefinteg 409 2,970 1,170 Cementlr 

198 I® 351 51m co 417 2.100 8K. Cluahotd 

qix 898 535 Skis Rosslgnol .. 679 2.250 L077 Coride Fin 

4M ZJ50 tl22 Cnsdhultdlain": 


..356 
...125 
.420 
..212 50 
..880 
... 181 
..807 
.. 587.50 
..264 
.. LOOO 
.. 233.70 
.915 
.. 160 
..240 
.229 
.. 104 
.. 518 
..436 
..85 
.. 61 
..555 
..354 
.. 679.50 
..363 
.. 100.50 
. 78.50 
.. 25050 
.. 221 JO 
.. 204 JO 
..60550 
.. 401.80 
:. 304.30 

.. 493 

.. 449 NORWAY 

..3035Q === _ . - 

H54 1992 Prta 

,;;§5 High Uw Qdubn-30 Kroner 

..169.80 74 2850 Aker A Free 38 

..395.70 145 62 BergesenA 8850 

-324 20 3 taadl&Fne ... 5 

- 237 12530 77 Dynolnd 82 

.727 ns 17.30 ElkeotFiee 17.90 

-278 U7 137 UMfrkFte 151 
,. 5K.60 230 11750 Kvaener Free... 151 
,.bl8 90 45 Leif Hoegh 63 50 

■ J95 8 0.20 Norsk Data A ... L25 

.15050 180 115 Norsk Hydro 132.50 

266^ L30 50 MrdeSbikFm ._ 62 

. 344 JO 18250 102 Orkla Free 152.50 

.215 102 5L50S*giP«AFree .... 69 

■ 100 51 Saga Pet Bfrw ... 68 50 

■ 30750 5.70 0 60 Skaugen U M) ... 1 

.270 136 63 StoriiB 74 

.229 160 1.40 Uniter 57 

.670 9750 25 Yard 3450 

SPAIN 

1992 Price 

Price High Lee Odaber 30 Pts. 

- Utt 5,810 2.600 AltalCorpFU ... 3JOO 

. 3,630 1.600 556 A/agooesas 745 


SWEDEN tantjwBg 
1992 

High Low Odaber 30 

215 140 Procardia A.... 
220 136 Procardia B . 

122 68 SCAA 

120 64 SCAB 

134 65 SHF A Free . 

123 59 SKFBFrw 

410 315 Sandulkw A .... 
420 312 SanMkenB.. 

177 45 Ska nd la 

52 10.50 Star EasklldiC. 

14S 35.505bnka8Fm_. 
327 143 StoraKappA .. 
330 143 Stem KonrB .. 
95 23 SdLHsdlJFiK . 

126 45 Trollebaro B ... 
450 220 Volvo A Free ... 
405 204 Volvo B Free... 


SWITZERLAND 

1992 


CANADA 


Sdea Start Wgft uror Cloee drug 

TORONTO 

4 pm close October 30 

Ouatnltann In cunts anles* merited S 

300 Ablttai Pr S1«le 14 UU +% 

0100 AgnteoEa BH 5U 0^ 

123600 Ab Cda 235 290 290 

29300 Alena En Slfltf 15% 13% -*» 

10000 AlbMOen $13% 13% d% 

213000 Alcan Al $21% 21% »% +% 

330800 Am Barr $38% 38% 38% -% 

leooAtaiaii $ii% n% it% 


Oma Satae Start 


Mrt LtaCtaoa Chap 


Mgb LmrCtaae Chag 


41700 Cord 3ye 18% 1&H 

2500 CdocanOgv 480 480 <« 


245200 CnwnX A 

u197 

170 

1® 

4® 

8«® Danbon a 

29 

25 

29 


1800 Oarian 

»% 

S% 


“% 

141300 Dotaacu 

W% 

0% 

0% 


88® Doadan Til 

97% 

r% 

7% 

+%- 

4738® Dcmttr tnc 

e% 

65% 

5% 

-% 

$4® QePootA 

941 

40% 

41 

+% 

50® DutdeeBncA 

325 

315 

S2D 

-6 

47i« Erie Bej N 

»S 

<*% 

6% 

-% 

10® Emco Ltd 

500 

9® 

S® 


141® Empire 

$11 

IT 

11 


14® Euro Nev 

$17% 

17% 

17% 

+% 


0800 Lamm Bp U% 0% 5% 

29000. Laws itar S9% 9* 9% +% 


4Ac 577 421 xCMsaeRFr — 549 2.350 L122 Crtdho luila 
i?6 1§P l^tonmer^lben 1 070 glW 5980 Damdl &C 

i» Iff tfassstfe H h'ffs 

gf| 277 192 70 Total B 2*3.10 2!201 Fldh ""i":: 


170 106.^Tbonw«CSF.-._ 116.10 5.500 3 375 Flat .. 

277 19270 Total B_ 2*3.10 5.260 2 201 Fldls 

583 32B50UAP 394.90 ftlOO tl90 F Ikto‘ 

377 16220 UFB Locaball .. 181.20 umo 16200 Fondle 
595 360 Unlball ....... ... 380 L440 730 S 


520 371 UntaalaangbFr .435 
786 550 Valeo 655 


Fln■uAi■e<ad ,, 

FondlarfiSju 


Gemini 


293 106 JO Vallourec 124 

380 211 Worms Qe 244 


I 22250 Generali ! 

13,085 075 Gllardlal 

M.150 6,700 IFI Pit* 

5.412 3.558 Italcabie 

13.7W 6,000 ttakxmentl ...... 


- - GERMANY 

76.90 — 

1780 High Lew October 30 

156 234 148 JO AEG 

9.20 703 380 ASM&Vfo 

425 900 651 JkataNdUh 


3,630 1.600 556 Aragonesas 745 

5,115 2,423 820 Aslind 856 

1,780 3,020 1,900 Baaca Mao VUc 2^173 

4.001 4.050 2.800 Baas Ota Nb« ... £880 

104.75 3360 3,100 Banco Exterior ... 3J60 
14,150 Ujn 8,550 Banco Popular . 9,450 
5.6 oo 5.000 3,220 Banco Sarianrt— 4,050 

1 175 3J85 1.860 Banesto £125 

480 3.100 2J10 CEPSA 2,650 

1.661 3.950 2,600 Carturos Metal .. 3.260 

1,499 liMO 2.830 CuUmas ...3345 

1.490 2.225 840 Oragados 996 

2.300 2.295 810 Ebro Aytcolas . 978 

8.130 2.800 1-330 Electro Viesgo _ 1,540 

ra* 

2,393 000 640 Eneo Ota Flit -.925 

4,495 2,075 1395 HlZori Caxubr „ 1,740 

3.175 786 5bl Ibenbola 607 

a 

\h : 950 ft Pmttta^d”” 7,'lM 



160700 Bk Mentr'l 
231600 Bktaalg > 
20100 aCSngvA 
177400 BCE Inc 
42300 Brtnorsl 
2300 BORA 
317300 Bomb'dtorfl 
2300 Bmr Vallay 
10000 BPCanadi 
22700 Bromelea 
1BSG0 Brescan A 
66000 Breakwater 
20200 BC Tel 
. <500 Bruncer i 
1300 Brunmtek 

6800 CAE Ind x 
101700 Camblor i 
2000 Combridga 
1I6BOO Caiaaeo x 
900 CbeU Ree 
S7400 CMmpBkx 
96000 Can OscM 
277000 Can Pee x 
200 Can Tiro 
123600 Can Tire A 
25000 CM IMA 
1900 Can 031 B 
7000 Canamax 
40400 Cantar 

12400 o w ed 
14200 Cara Op 
12400 Cascadea 
200 CekMaa i 
1700 Cmri Cap 
21400 CbdpxOdo 
2400 CnM Fd A 
0400 ComUm 
700 Ceputaiog 


46% 47% 
23% 24 

0 % 0 % 
44% 44% 
07% 7% 

6 % 6 % 
12% 12% 
»% 10% 
14% 16 

45 48 

17% »% 

25 20 

21 % 21 % 
30% 20% 
0% *% 


$5 9% 

u$11% 11% 
$12% 12% 
$10% 10*2 
43 43 

$20% 20% 
$20 27% 
$19 14% 
$17% d17% 
$16% 18% 
U$23 22% 
u$23 23 

20 dlO 
326% 25% 
$21% d21 

490 480 
ST 7 
$40% 40 

4 4 

250 230 

460 480 

BD% 20% 
66 95 


aooomud 300 300 aoo 

32200 FahnaOAfnr $8% 7% 7% +% 

4800 Finning Sifl> 11% 12 

900 A* tan ti $10% 10 10% +% 

2000 Forte $94% 24% 24% -% 

0400 Four Sean $18% 10% 18% +% 

1700 FronCoNev $20% 26% 2S% 

120100 Oalacdc 7% 7 7 

80600 CerAAl $17% 17% 17% 

11400 Giamli CM - 430 426 420 

5000 Granges 180 100 ttO 

0200 GMUNBr 9 14% M 14 

31000 am cm r $8% 5% 5% -% 

800 QW UtBs $8% 6% 8% 

700 HarrisBl A SO 0 0 

400 Harter SU $20% 20% 21 

19200 Heea Ind $11% M% 11 -% 

47000 Hereto QoM J9 S% S -% 

1400 Hritkwer $11% 11% 11% 

249800 Home OH 915% 15% 1S% 

95300 Horaham ■ Sio 9% 10 +% 

1500 HodtaylttS 96% 3% 5% +% 

IOIOO KudeoneBay 928% 25 20% 

27900 Imaace 930% 39% 39% +% 

111300 Imp OH >44% <3% 43% -% 

180400 Inoo 127% 27% 27% -% 

300 InUiiaekr 98% 0 8 

41900 tmprvPIpa 924% 24% 24% ~% 

3800 kpadGrp x 924 33% 24 


$13 12% 12% +% 

1000 KerrMdia 917% 17% 17% 

31400 Laban x $20% 27% 20% 4-% 

23000 Lae Mlnla SB 7% 8 -% 

1100 Lataroa SIS 16 18 

24900 LakBaw A $11% 11 11 

278800 LaMlBW a $11% 10% II -% 

1200 Laurent Bk $18 17% IB +% 


216100 Mackenzie $9% 
19800 Macm a 910% 
123000 tapM ksA 1 $26% 
3400 UriUFde $14% 
2300 tarflUT e 921% 
UD300 Mark Rea 600 
47S00 IDS Mi B $14% 
3900 Metan Min S13 

aoo 919 % 

20100 UW Carp . 18a 

$6100 Matson A $29% 
3S0D0 Meara Cmp $18% 
20000 Muacoche S% 

93200 MACeir $8% 
200 Nona led A 99% 
24900 NoraodaFor 97% 
40000 Noranda SM% 
100 Nre»ai2 $23% 
2000 NoronMVtg 920% 
301400 Nth Tela $48% 

- 200 Nortrigale 70 
126800 Nova Carp $8% 
14000 Hamat HBv 18% 
08200 Numec 08 S5% 

8200 Onex Carp $8% 
3700 Oehswe A $24 
330500 PWA Corp . 105 
27200 Paourtee A 305 
1700 Panert Pel u328% 
71100 Peoaeua 519% 
10000 Ptoneer Mt W 
777600 FtacerOome u31S% 
98400 POCO Pd 450 
17700 Fewer Com $16% 
.0000 Itaerfin < $21% 
900 OMMcarA $16% 

KB90O Renper Ob $8% 
MOO Hayrack 50% 
MO Read Sen $30% 
M2Q0 Rritmen 8 $t8% 
43800 Ran 'nance 510% 
199800 Hepap EM 360 
1500 «o Atgorn 910% 
199900 RngnCanfl 513% 
1000 Rc4tmiw $96 
320400 RuyaSkCan 924% 
37500 HJ4 Odt lie 180 
706200 RylTruarco 416 

500 ObareOa A $7% 


, 496 5% +% 

i M% 19% 

I 25% 25% -S 
i 14% 14% 

i 21% 21% +% 

I 450 500 

14% 14% 

I 13 13 

16% »% +% 

I IK M -4 

29 29% +% 

«% 18% 

3% 3% 

9 0% -»% 

5% 5% 

7% 7% +% 

18% 19% +% 

26% 26% 

20% 20% 

47% 48 4% 

76 73 

8 % 6 % 

8% 0% 

5% 5% 

0 8% 4% 

23% 24 +% 

180 135 +23 

376 376 -15 

28% 20% +1% 
10% 10% -% 
dlO 10 
M% 16 +% 
440 445 

15% 13% +% 

21 21 % +% 
15% 15% 

0% 8% 

9% 0% +% 

30% 30% 

«% 16% 

10% 16% -% 
340 350 +10 

10 % 10 % +% 
13% 13% -% 
96 95 

23% 24% +% 

178 160 +6 

dSBS 405 —15 


TfCJEO Scecut FU 

w 

so 

52 


35® SconPnper 

$12% 

012 

1? 

-% 

328® SCOW* He* 

511% 

dll 

11% 


172800 Seagram Co 

S3* 

33-1 

33% 

-% 

189® Swore Can 

96 <£% 

« 

+ % 

82® SsriCan A 

939% 

39% 

38% 


653® SherrlR G 

*7% 


r % 

*% 

MB® 5HL SyM 

saS 

8% 

Bt 


36® SNC Group 

99 

9 

6 


3® Sonera GM 

12 


12 


8700 Sautham 

$15% 

15% 

19% 

+% 

961® Scar Arm r 

$15% 

IS 

ISA. 

♦% 

Z32S00 Staled A 

1® 

I4d 

145 


345® Tack B 

519% 

19% 

19% 

-% 

16® Te/egioba 

912% 

12% 

12% 

*■% 


$13% 

13% 

13% 


1583® Ta&nfti 

SW% 

ia 

w% 

*% 


$23% 

23% 

Z3% 

*% 

7® TaiataMm 

$5% 

-«% 

9% 


1054® TransAlta 

$14% 

14 


-H 

2400® TrWCWPi 

$18 

17% 



5® Trimac 

$8 

a 



70000 TrUec A 

3® 

run 

300 

*s 


$■6% 

16% 

16% 



usn 

ia% 


♦% 

1 2® UmtoeCorp $26% 

»% 



B® UtdOoorfnd 510% 

10% 

MJ-, 


11® Uiuva 

$>-% 

7 

7% 

<■% 


$5% 

s% 

6% 

*% 


917% 

>«% 


*% 


S3*% 

34 

i*% 


6® WIG 8 

SI4% 

»% 

M% 



I - No voting rVgWB or reelrWted voting ngms 

MONTREAL 
4 pm close October 30 


1734® BombnkarB 

$12% 

12% 

12% 

-% 

63200 Camtxor 

u£1 1% 

11% 

n% 

*4 

508® CartroBtv 

$20% 

28% 

26% 


10® Cankteroon) 

514% 

14% 

14% 


292® Cascades 

$7% 

6% 

6% 

-4 

20® DomlnTu A 

57% 

7% 

7% 

-4 

i63i® MatteanKm 

512% 

12% 

12% 

-% 

71MB Nrtk Can 1 

98% 

8 

8% 

+4 

22® (baMeer A 

$18% 

18% 

18% 

-% 

03® Tetagkxw 

512% 

12% 

12% 

+4 

2*7® Unma 

57 

8% 

7 


S6U Vkteotron 

916% 

16% 

16% 

♦% 

1 Total Seles 1GJ2S.4® shares 




INDICES 


3.0 65 2,075 Recta 2J40 

219 48 SNIACE 49 

5LOO0 27,000 Sap Miguel ..... ?LpOO 


3,620 2,381 1 taigas £ If 

lie® 8,010 UoydAdrliticg .. lb . 2 

51“ 873 4b0 H*/*l Iterrin _ 635 

Dm- 15.800 8.550 Mediobanca 12J 


9^00 219 48 SNIACE 49 

4.965 5L000 27,000 San Mlgrtl 27,0 

9,100 904 3dl S ante.T- 32^ 

3,151 621 375 Snlllana Elec .. 410 


13,800 B .550 Mediobanca 
LS30 988 Montedison 


201 6,900 2.760 Tahacalcrt A .... 3.400 
FI. L300 B6? Telefonica 966 


234 148 JO AEG 15530 L530 

703 380 AGIod&VM .... 439 JO 3J20 1.590 0 Iwttt I. 

900 651 kataNdUUid 780 4^00 3,200 Pirelli & Co 

2J28 1,630 Allianz a£™... ^0 jjw JJW" Spa 

.704 500 Altana Ind M3 WK Mgg« ■-—■■■■■- 

56 JO 919 460 AsJfo 525 M?? ?.*50 SbusuntaUa)-. 


635 1300 B62 Tciefonl 

12,150 950 572 Tado r .. 
1240 637 337 Union Fi 


730 350 Asko Prf 391 7.565 jMHOSASJB 

254J0 199 BASF 209 70 899 SIP 

2a5 21250 Bademwk 2MJ0 7.700 3.910 SaffaA 

. 9.50 JOkBO 23830 Bayer 263 Sa'P«n 

5.50 414 JO 357 JO Bayer-Hypa ..... 404 JfJ® 9,000 SJnl^oJD 

619 443 BMW IB*. 485 

438 377 Baya-Vkrelastt .. 416 J99 SMI 

eJ- 822 631 Briersdorf 644 .50 $56 5?^_ BPD 

285 222 Berliner Bade ..259.B0 Ij^STET 

l!t 129.® 11L50 Berliner Kraft .. 123 JO »-»g R S2 I or ?^* 5,cur 

410 457 37B BHF Bank 410 SSS Tos! Franco 

548 1,026 770 Bill & Berger .... 889 «*■» A t75 “"K*"* 

750 1.045 610 CdoiU Known. 747 

640 611 361 GdgabKuoenPr... 450 NETHERLANDS 

S3 SSSSat - 1«7 70 ““m5 

8M ^" B,UIAC --ig?cn Hteb law DdoberJO 

990 BZ6 00 507 Daimler-Benz .. 332 50 JO 42 illtablhi — 

368 158 50 51 Deckel (Fr) 59.50 73.90 59 JO AEGON 

359.90 364 270.60 Dtgusu 304d 89 JO 71.70 AhoM 

3.235 187 120J0 Deutsche Bdncfc. 130.70 U62D 124.90 AKZO 


FRANCE 

1992 

High L*» odaber 30 

537 360 AGF 

840 4 73 JO Accor 


815 596 AirUqnMe ... 
679 536 Alcatel Aiahom 
1,120 532 Auxil Enirepr . 

1.055 624 Axa 

887 579 BIC 

1.085 905 BSN 

420 300 BNP Cet hl«.. 
529 272.70 BancalN Cle . 

3.350 2.400 Bong rain 

684 430 Bormues 

1.295 832 CGIP 


- 2.051 4.980 1,950 IMmrdFrti 2.095 

. 4,090 1.380 4!l5 UrallU 578 

.1.265 1,090 360 UrWSer2 380 

.16,792 2J0O 811 ValleftermoM ... 999 

.5.580 1J35 615 Vhcofan 986 

. 4,015 

1.^ SWEDEN 

;ib 9 Q50 Hteh^er Odnber 30 ESer 

m is SFEEM 

.1.001 398 277 AuaB - 320 

.14*52 620 496 Astra A 568 

25.390 602 481 Astra B 548 


SOUTH AFRICA 

1992 

HI* Low Odaber 30 

1130 7.50 ABSA 

10 50 5.75 AECI 

125 95 Allied Tech 

130 S3 Anglo Am Coal ... 
132 74 .60 Anglo Aa Corp-. 
251 150.75 Anglo Am Gold ... 

92 66.75 AnglwaalH 

60 JO 43.75 Barlow Rand .... 

34.50 17 Bgfleti 

30 JO 20 CNA Gallo ...... 

96.25 44.60 DeBanfCerittay . 

67 JO 52.50 First Nat Bank ._ 
34.60 20^25 FwtoCtata.. 

13 9.50 Geocor 

88 52.50 Gold RridsSA..- 


16J0 9.60 

14.70 8.75 Htahveld Steel.. 

2.07 0.69 ISCOR 

46 21.25 Kbras Gold .... 

3625 24 Kloof Gold 

31 3625 Liberty Life SA ... 

38 26.75 Malhow 


129.® 11150 Berliner Kraft .. 123 JO »-«0 M.8S0 ToruAsstair 22.390 602 481 Astra B 

457 37B BHF Bank.. 410 gj-S” Tosl Franco 20300 337 216 Atlas Copco A... 

1.026 770 Bllf & Berger .... 889 «*• 4 ?75 »»"•«*"» 6,570 334 214 Allas Cooco B... 

1.045 610 Coio*U Kan tern . 747 110 12 Gustos B free .... 


NBW YORK 

DOW JONES Oct Oct Oct Oct 1982 Sinew compilation 

30 28 28 27 HIGH LOW HIGH LOW 

Mrtriab 322628 324627 3Z5L4C 3235.73 3*1321 3136JB 341321 4122 

□769 ma 11m onm 

Hone Berts 102.41 10227 10230 10218 lB.20 98*1 m2D 54.99 

UBp) 00/31 OWrra QAOTl) 

Transport 135231 136U8 135624 1355J3 1467.68 1204.40 1&L01 12J2 

aom Q6/9 arm npfXD 

Utilities 220.14 219.70 21824 218.14 Sj9 200.74 3623 10 JO 

| 0/11 (BIO S/1/901 C8/4/321 

DJ led). Oar’s HWi 326059 0268.961 tno 3208.43 0224391 fTbeweUcaifl 
Dtfs HI* 325DJ9 025*60 loo 322*22 023621) IUd$ 

STANDARD AND POOR'S 

Composite; 41U8 42086 42013 418.49 42527 394 JO 42527 4.40 

□4/91 IB/41 Q *79/921 (UblSO 

ladrtrlab 490.76 *9335 49266 49076 30330 470.91 50330 U2 

11*797 (14/9/927- Qlft/32} 

Ftandri 36J4 37.09 37.06 36.95 37.09 3240 37.09 8.64 

129/101 W3 (29/10/92) (1/10/74) 

HYSECnpartt 230J7 231.42 23091 23001 233.73 217.92 233.73 4.46 

aV9) (8/4) 04/9/92) (25/4/42 > 

Alta Hh. Vriue 381.72 38L29 379.00 37665 418.99 36485 418.99 2931 

(12/27 (9/101 (12/2/927 (9/12/72) 

NASDAQ CMprattr 60517 60S 82 60139 996,95 644.92 S47J* 644.92 5487 

02/2) B6 jti 02/2/921 01/1072) 

Oct 23 Oct to Oct 9 year aoo (approx.) 


289 142 I 
149 95.501 


38 26.75 

10 4.60 OKBazaart..:. 

SSS 

IS fio sSSTaata'.; 

2 14.50 TeSrtttHnlftt” 

m S 8 w^Sfoei::: 


1.329 ‘TSO CauH- 

319 161 Cap Gemini S ... 

JAPAN 

1992 

High Low Odaber 30 


3.Z35 187 120.50 Deutsdc Babcock . 130.70 16620 124.90 AKZO 

469.90 740 993 50 Deutsche Bank . 653.70 63.70 51 ANEVDgjfca .._ 

928 170 90 Dldler-Werire ... 90 49_ 37 JO MlxczOeeta _. 


160 73 EasdteA 74 

49.80 £ So f^ B BFta.::2o 

ITSjo 

125 JO 194 137 knnitreBFree __ 142 

62.200 153 68 Investor A Frer .. 76 

3760 150 65 lavestor B Free ... 75 

27.10 273 83 HeMtalta — 115 

9&20 21 JO 7 JO Nobel Free 9/20 


405.50 Douglas HMg ...408 
234 Oragerwerfc 234 


53.70 26.90 tataraTQi 
110620 86 CSMOepI 


AUSTRALIA tarthwed) 


Dow WtaoU Dir. YWd 


SAP Iwhatriri dfe. ffeM 
S&Pbrt P/E ratio 


ywar apo (approx.) 
309 

ywar ago (approx.) 


NEW YORK ACTIVE STOCKS TRADING ACTIVITY 


Coocln 

TMom 
Nat Semi 
Herd 
Mr Micro 
IBM 
Trftoa 
Pi Morris 
Ga Matas 
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CANADA 

TORONTO 

Keuts 6 Mlterts 

CDuawHe 

MONTREAL RilMio 



Stocks Clawing Change 

traded price on day 

3.628.400 19 

3.630.600 25% • % 

3JBV.200 61 6 % 

3.110.800 12% ■ 1% 

2623.800 43% ♦ % 

2J23.500 16% * % 

2,294.100 66% ♦ % 

1234.900 36% ■ 1% 

2.075.900 76% - 1% 

2.051.800 30% • % 


t Volume 

Oct 30 

Minions 
Oa 20 

Oct 28 

Mbs Yak SE 

196.740 

206300 

2(00*0 

Alta 

1*242 

15.663 

12.193 

HASMD 

U 

214.474 

20BJ99 

RYSE 

hsaes Traded 

2J*5 

yc 

2.352 

Brt 

859 

963 

1,016 

Fata 

8® 

77* 

718 

Utetaaged 

606 

606 

618 

6r» Hlgfcj 

61 

74 


Nee Lees 

39 

29 

46 


AuamnLiA 

AH Ortaries Q/l/BO 1*258 1*178 1*188 14366 166*50(22® lUTtOUt.'U 

All MMw Q/1/B37 6082 MBA 60*3 615 7 726® 0/77 543-30 H9/1Q 

AUSTRIA | 

(ha Abkn (3Q/12/M 32889 327.70 32960 33265 *5857 24/3 291*103® 

Drtr* hdm Bflffl) 798.48 79523 ®U0 80630 lB99*3B*/2) 682.46 113.8! 

SOjQIUM 

nnsnnnm) 113446 113735 113521 1129.96 1235*8 Oft) 10*607 (2/9) 

S5tate^Ofl/8a 252.21 25LB9 250*2 2M95 3652* (15/U amOt/KS' 
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TOKYO - Most Active Stocks 

Friday, October 30, 1902 
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FT MANAGED FUNDS SERVICE 


1 Unit Trust prices are available from FT Cityline, call 0891 43 + the fivs-digil code listed after 
the unit trusts. Colls charged at 36p/minute cheap rate and 48p/minute at all other times. 
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Guide to pricing of Authorised Unit Trusts 

Compiled with the assistance of Lautro §§ 
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FINANCIAL TIMES MONDAY NOVEMBER 2 1992 


FT MANAGED FUNDS SERVICE 


i Unit Trust prica an available from FT Cityline, call 0891 43 f ttm IMgR «**/«** after 
the unit trusts. Cans charged at 38p/mlnute cheap raW and 48^ minute at atl other ihjws. 
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FT MANAGED FUNDS SERVICE 


• Unit Trust prices are available from FT Cityline, cell 0891 43 + me five-digit code listed alter 
the unit trusts. Calls charged at 38pfmlnme cheap rate and 48p/mlnute at all other tunes. 
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CURRENCIES. MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES! AND MONEY MARKETS 

Bush and Clinton 


POUND SPOT - FORWARD AGAINST THE POUND 


LONDON RECENT ISSUES 


EQUITIES 


The foreign exchange market’s 
attention this week will be 
finnly focused on the results of 
tomorrow’s US’ Presidential 
election, unites James Blitz. 


UK during bank bass leaHog fats 
B par cast 

from October 18, 1992 


The markets have .already 
priced in a victory for Mr Bill 
Clinton and, unlike previous 
elections, the dollar has 
benefited from the prospect of 
a Democrat with an activist 
policy stance making it to the 
White House, 

Dealers believe that Mr 
Clinton's commitment ton rise 
in infrastructure spending 
funded by tax increases and 
cuts in the defence budget will 
force the Federal Reserve to 
stop cutting interest rates. The 
Fed may have to tighten policy 
to counteract the effect of the 
boost in fiscal sp ending 

As a result there could be a 
short-term rise in the dollar 
this week, following through to 
next - year. However, two 
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factors may force the dollar’s 
rise to be c hacked. 

First, even if Mr Clinton is 
elected, interest rates may still 
EalL “Regardless of who wins," 
says Mr Gerard Lyons, chief 
economist at DEB 
International in London, “the 
Fed will be under pressure to 
cut rates again, and to keep 
them at low levels until the 
economy and the banking 
sector show stronger signs of 
recovery." 

- The second possibility, of 
course, is that Mr George Bush 
will win tomorrow. One 
opinion poll on Friday put 
them neck-and-neck. 

- Ironically, a republican 
victory could trigger a fall in 
the dollar/D-Mark rate. Dealers 
have become convinced of the 
merits of a Clinton victory to 
such an extent that, if he loses, 
some bullish positions will 
have to be unwound. 

Moreover, a Bush victory 
would probably change little in 
US economic policy in the 
short-term. This would throw 
the market's focus firmly back 
on to the sluggish upturn in 
the US. 
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FIXED INTEREST STOCKS 


DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 
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8a8, Bar* of Tokjei Deutsche Band, Banqte National dr Paris and Morgan GoraMF Trast 


PHICAGP . ; . 

05. TREASURY 80H8S CUT! t\~ 
XHfljm32artaf 108% 

5«e High . 
Ok 102-24 MO-15 1 

Mar 101-17 102-08 1 

Jdo 10049 100-3B ] 

Sep 99-04 99-14 

Dei 9600 98-U 

Mar 96-30 9700 

Ju 95-30 

Sep 9501 

Ob 9407 


JAPANESE YEN {HUD 
Y12JM tperYlM 


. Low Pre» 
10308 103-04 
10200 10129 
100-28 100-22 • 
98-31 99-17 
97-28 96-14 

96-27 97-13 

■ 96-14 

- 95-17 

- 94-23 


0.8100 0.81 zr 08077 0854® 
OBUG 0X123 08096 0.810B 
08109 . - 08U7 


NEW YORK 


Prime rate... 

Broker Kan rate 

FeHM 

Fed. faads at MteneotlM-. 


MONEY RATES 

Treasury Bills and Bonds 

fee monk — - Three jear 

Two month . Fheyrar ...... 

6 TTaeemorti„ — 302 Serenjear 

5 Shinroneh 3J9 10+ear 

34 One year 353 30+ear 

- TMior 4.40 


6 36 

„6.79 

-753 


BGBTICaE KA8K OJtf r 
,MU25JM« S|« DM 


Lond a rd 
| krtenemin 


tLS. nEASinr busohiu 
S a priab if 1M% 


Close »W| Lm Pm 

9688 96% 9688 9693 

9679 9688 9677 9604 

96.42 9653 .96.41 9647 


0.6447 05485 fl.6425 05456 
05369 05385 05347 05378 
05307 05315 05295 05316 
05260 - 0.62bB 


Frankfort— 

felts 

Zorich 

Amsttdaot — 

Tokyo 

MUap 


8.860.95 075-890 I 670085 670080 6308.45 


3H-4 3j 

14% -14% 14* 

94-94 8 


TW8EE IWi m EUHMUAI HUD 
Sira poWspf 1H% 


1,-15 14% -14% 13%-: 



Sro 

96 02 

96.10 

9692 

9697 

Dec 

Oos* 

9653 

9t% 

Low 

%J2 

Pro. 

9659 

i... -* 

BOTCH 

SkperC 

POUND raw) 




1' 

95.91 

95.46 

%:o3 

9559 

9598 

95.43 

95.96 

9552 


Ok 

MV 

Jaa 

dost 

15486 

15372 

1527b 

15*G 

15500 

15410 

Low 

15456 

15366 

L5280 

Ptw 

15630 

15520 

1506 

Mar 

Jra 

5* 

•9459 

94X1 

93.91 

94.72 

94J4 

9494 

9456 

9358 

9456 

94X8 

93.90 


LONDON MONEY RATES 

^ 30 I Oaenttohl Momh Mranhs I Mnulw Year 


SWISS FUHcmnn 
SFr 125,100 J per SFr 



dose 

HW 
a 7230 

Law 



0.7347 

0.7229 

07253 

. . . --r Mar 

0.7199 

0.7220 

0.7177 

87205 

-*•7* ' Jra 

05109 


- 

87166 


STAN8AU & POBBS 500 HO&t 


dare UM Low 
417 80 420.70 417.70 
43B30 CUB 418J0 ' 
418.70 42L30 41g.7B 
419.40 «L95 419.40 


PtOUSELPUA SC £/S OPTHBtS 
£31750 (certs per Dl 


bitertask Offer 

Intertank Bid 

Starling COc 

Local Authority Dtps. ... 
Local Authority Bonds .. 

DkcnwiMktDeps 

Company Deposits 

Finance House Deposits 

Treasury Bills (Buy) 

Bank Bills (Btre! 

Fine Trade Bllfe (Boy).. 

Dollar CDs 

SDR Untied Dep. Offer. 
SDR Unfed Dep. Bid... 
ECU Linked Dep. Offer. 
ECU Unked Dep. BM... 


8% 7% 7% 

B% 7% 6% 

8.4 7 A 7 

aL 7% 6% 


I | a 

3 .la 3J3 3J7 

I 1 8 

10A 10 9% 


i 


Strike 

Prior 

Hw 

Cans 

Dec 

Jaa 

Mar 

Hot 

Pals 

Ok 

J» 

Mar 

L650 

055 

L12 

156 

- 

.1033 . 

11.40 

-12.71 

Lb75 


G.?5 

873 

L30 

- 

1251 

1351 

14.72 

1.700 


819 

045 

L01 

• 

14.94 ' 

1571 

1653 

L725 


0.04 

0X5 

0.72 

• 

' 1733 

IttOO 

19.K 

L750 


0.81 

0.12 

050 

19.14 

19.77 

»55 

2127 

1.775 


0.02 

o.ae 

033 

2X73 

22X2 

22.74 

2358 

1800 


801 

0.05 

816 

2423 . 

2459 

25X6 

25.92 


• • PrwlotB day's open hit: CaJb567409 Pie i 608.17^ [ «fl Immodest 

Preilaa Sw's iptranr CalS 22081 Pots 19,169 (All Bracks) 


30 ,1992 . Agreed rata for period November 25. 1992 to December 25, 1992, Scheme 1: 9.77 
D.C.. Schemes II & III: 9.63 px. Reference rate for period October 1. 1992 to October 30 . 1992. 
Scheme IV4V: 6454 px. Local Authority and Finance Homes seven days' notice others sewn 
days’ fixed. Finance Houses Base Rata 9% from November 1, 1992: Bank Deposit Rates for sums 
at seven days notice 4 per cem Cert) hates of Tax Deposit (Series 6); Deposit £100,000 and over 
heft) wider one month 4% per cent; one-three months 7 per cent; three-six months 6% per cent; 
six-nine months 6% per cent; nlnMwehre months 6 per cent; Under £100.0004% per cent from 
Oct 20, 1992, Deposits withdrawn for cash 4 per cart. 


FT-ACTUARIES WORLD INDICES 

Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries 


NATIONAL AND 
REGIONAL MARKETS 

Ftfluras In parentheses 
show number oi lines 
of stock 


FRIDAY OCTOBER 30 1892 


THURSDAY OCTOBER 29 1992 


DOLLAR INDEX 


us % chfl Pound 
Dollar (S) since Starting Yen 

index 31/12/BI Index Index 




Australia teat S 

Aust/iaU9] 

Canada (114) JlS'Si 

Denmark (33).. 187.65 

Finland (15) 67.33 

France (101) — 

Germany (64) 

Hong Kong 153) 254^2 

Ireland (16) II 

Italy (77) S 8 - 54 

S*M472)-.- - «KS 

Malaysia (69) - 

Mextoo 118) - 

Netherland (23) 1S-41 

New Zealand (14) SJ-Jjj* 

Norway (22) 140-09 

Singapore (38)— 191-90 

South Africa (w) 132-lf 

Spain (48) — - J10.73 

Switzodand (60)....... 11W1 

United Kingdom (228}..„. 1M.84 
USA (522) 170.98 


34. 

43. 

08. 

1& 

67. 

15. 

58.1 

20.1 

33.1 
36.; 
54J 


Local Local * Gross US Pound Local 

DM Currency cpigirom Dtw. Dollar Starling Yan DM Ctrrroncy 1992 1992 

Index index 3T/12A1 YMd Index Index Index Index Index Mgh Low 

92.74 110.64 -162 4.42 114.89 108.49 W& 82.07 110.11 153.68 114.B 

11B57 11148 - 0.7 2^8 147.33 139.69 115.36 118^6 118.03 188-70 138.2 

112J25 109.38 -1.7 5.83 -139J23 131.48 108.6S 111^8 100.67 1^.27 135.6 

96.47 108.91 -6.3 3^8 119.05 112.42 9^82 95.40 107.03 142.12 112S! 

15a53 151J8 - 29.5 1.61 185.83 175.48 144.90 148S3 149.60 273.94 185.5 

54.01 68.74 ■ +1.6 205 87^0 83.48 52.40 53.85 68.33 89.80 52-8- 

117.96 120.70 -1.3 3.74 148.76 138.59 114.42 117.81 120.06 168.75 146.5- 

85J2 8552 - 7.8 2.70 106.S2 10159 83.07 85.36 B5J6 129.69 106.31 

20354 252.33 + 434 343 252.25 23820 198.68 202.18 2S042 281.48 178.31 

108.08 109^0 -104 4.87 13444 126.80 104.75 107.66 110.63 173.71 130.8; 

47.78 68.63 -13 3.54 58.15 54.91 45.34 48.60 57.04 80.86 47.4, 

8111 80.71 -.244 1.06 104.00 8847 81.14 83.41 B1.14 14045 B7Z 

21G46 20047 +164 2.51 268.37 231.54 207.68 213.47 257.45 269.96 212.4! 

156.88 494143 + 64 .1.21 1415.08 1337.15 1104.00 1134.80 4851.93 1789.77 IIBS.* 

123.07 121.48 +2.0 486 154.54 145-93 120.49 123.85 12247 169.70 147.81 

30.03 37.84 -18.0 ' 5.98 37.84 35.54 2945 30.17 374 4 48.52 37.4! 

11248 11945 -17.4 2.03 139.62 13185 108.87 111.90 118.82 192.95 136.0- 

15344 14349 -12.6 240 100.25 179.68 148.34 152.47 141.85 229.63 1794J 

12208 145.73 -15.8 3.50 15445 145.66 12046 123.61 145.79 263.60 1444! 

88.83 92.11 -19.6 ■ 840 11045 104.11 86.98 88.35 01.16 161,72 1104J 

12541 134.83 -9.4 2.91 158.01 149.21 12340 128.63 135.81 20048 149.8! 

8840 9447 +11.8 2.27 11049 10445 86.08 88.48 94.07 122.37 95.9! 

13242 156.41 +84 4,89 164.68 155.48 12847 131.94 155.48 200.07 184.6! 

137.17 170.98 +a« 2.98 17142 16248 183.98 137.71 17142 17349 1604S 


Forecaa enombed dlddo ■fCWHlft ratio based on pmoKtns or other official estimates. W Pro Forma 
lipuo. % bawd b» way <X uoluliuUan i lairotaiiaa I Pladaq frier, ti HetaMdrailea « Uribted mritks 
market. I Issued In coMeuioa with raxguhatioA oserptr re takeoacr. am Price a a trenram 


BANK OF ENGLAND TREASURY BILL TENDER • 

OcUO 0ct23~] OcUO Or 23 

Bilbon offer “CMOm" OOOm TopacceKetfrateofdhcoutt - “ 675®% b. 0788V 

Total 0( aorikalJora .. Mh3m C499m kxrageiauaiObcouot b.7575% t> 8774V 

Toul «Hoeated . UOOm UOOn Arenreririd 6073}% bNM9% 

klMnwti accepted bk) .... CTBJ15 M028S mom os otter x rest tenser .. £100 m UOOm 

Allotment a retataaaalerel .... 81% 68% UlranwmacceoudBtd 182 days.. 196 750 196.715 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 

Bare ralti 

74aylotertnok 

3-wnU iaurisHk 

Treasure Bill Tender— 

Bud 1 Bills 

Bud 2 Bills 

Bud 3 Bills--. 

BaaeaBnb 

3 Htb. Trenere BUI 

lM(k Bank BIHs 

3 Mlh. Bart BIAS 

TOKYO 

OaewnJi 

Urea ninth 

BRUSSELS 

feenonUl 

Three newth 

AMSTERDAM 

Doemamh 

Three month 


B 

8% 

lladYB 

-2 

7% 

-% 

57575 

-81199 

Z5 

uactre 

7% 

Uncl'd 


Ita^-d 

6 fi 

-A 

3% 


Sfi 


870 

+0.06 

860 

+005 


NEW YORK 
Prime rates — .. 

Federal Foods 

3 MUi Trearey BHh . 
bMlh.TreaswyBfUs.. 
3MUL CD 


FRANKFURT . 

[Mttaid- ... 

fee mk. tateriflat 

Three tMoli 

PAMS 

Wenmtleifeta 

Ooemhiourtuk-... 

TheenwUi— 

MILAN 

OnemoMh 

Tlree month 

DUBLIN 

One rath— .... 

Tlate month 


BASE LENDING RATES 


Un&Qnw.._. 
All WTfust flank— ._ 
AIBBank 

• tenABteto 

B&bltodant Bank- 

Bad of Banda 

Baoco Bilbao \fizcaN_. 
BaokofCspm 

. Bad of Wild 

■flakoflafc 

Bank of Scotland 

Brae Beige LU 

BaabsSa* 

BrilBkofMMEast 

• BmnAUqf 

CLBaskNetrlaml 

OtnaakNA 

City Menhants Barit— . 

Clydesdale Baak 

CfropentheBank— 
Cntts&Co — 


(Mt (jamb 

^presPopalar Bk 

OnaiLMrie .... 

Efatorial Balk pic. 

EaurBaflkLbilted 

Fmfidaj&&a.Bank... 

• Ate! Fleming & Co.... 

fikobank 

• tones Mata 

HaUbBanlAGZijrftb..- 

• Kaabm Bait 

BaHRdinTrastnt..... 
HaieaWe&Genlnf Bui. 

• Hill Samuel 

C.ltaR&Co.— _ 
Hai^oig&9Bngkal... 
Jdiaii Hodge Baft— 

• leapold JosqA&SoiK... 

Uoyi Bank 

MegtoRj Bank Ud 


8 NcDouetl Douglas Bok. 8 

8 MUbidBaik 8 

8 Moont Baring— 8 

8 WWestn inter 8 

85 Mortbem Bank Lid B 

8 MjkiHfil Mortgage Bank 85 

8 •RaBraUm 8 

8 SubinlE Barit Lti— 10 

8 BoyaiBi of Scotland 8 

8 •SnftbikfiJInsnSecs.- 8 

8 SUedardOortHtd. 5 

135 TSB 8 

8 IWbaritpIc 8 

B • Med Bkef Kura* _... 8 

B UritjTnsl Bask Pic 8 

8 WestenTraa 8 

.8 WStewrlartau-... 8 

8 YarkstlreBaik 8 

B • Menken of flrlUs* Merchant 

8 Banking & Securities Houes 

Asndatioi. 


MONEY MARKET FUNDS 


Money Market 
Trust Funds 

Cnm Net tS? 


Ciw Cnt- 
Hei CAR iw 


Ciwtts&Co 

RwnrAmat 

15Loartu.dSI LnrianCCnUU 


CAF Monty Management Co LU 
dePertwTRoad.TflrapdgeWaifl , 07S770I 

CjIcjuiDhbui Fird ls -I t2i] - 

OrenmOniUwWm I+m -I vjyl - 

DlfDUU0lBfJWUIlSB.l912 4 9 4x1 - 

The COIF Charities Deposit Account 
J fare Street. London EpY O71-508101S 

DipOUL.. . 1940 -| 9741 - 


uwmnrn ivon 

sp 14 SyBSFBT 

ul “ cwmbraMAorah? 


Zl BoJiljo* London LC4R0J 
R3taWOOIUbl>wiu IBM 


441 

601 

_ 

40) 

5*8 

— 

i» 

Am 

J 971 


^i»| 

5bl| 

_ 

)W 

5 » 

— 

.1471 4 711 

■ttwa+re 

“ 

-1 

071-bp 

3*34 


Dmut... . 1940 -I 9 741 - Dag ring Basil 

01 ***"£«, “sSStroMo 1 


PLC Premier Aee 
. 071*31 »u 


.i* MPu 

Sarlmprt Money Manusnot LU pidriH. ifn.e. 


, Q714U1 »1 
400 t,t*| - 
5 Ob bW - 
5b3l 7 71 1 - 


ta^MoranretsCLorafcMSM majg nX!w£2s££ MMUtt NSW 


TESLA Dull 
Call Fra 

. 

SskUITiM 

Bolin 

TESSA Pmr . 
TESSA PM 
TESSA Sater 


OTIZMISM 
b 04 H22 - 

SIB 7 99 - 

5 BO BIQ - 
1 1.9* - 

- 7 50 - 

- 725 - 

- 7 00 - 


J11WZ . 

U-M*9t9 .]iS 4d7ifi bbbl - 

ISO 000-049 999 . 7 Q S2S|7UbI - 

UM.00IF-t499.944 17 h2S S 719 1 7 Mil - 
£900 oade Breey Market Hxa oa ifouest 
Gartmare Money ManapAmciit LU 
ltrlS MoUTOffl 5l LniM EE3R BQQ 071-236143 
HICA CIO 000* 17 25 SAJI J ajl - 

Halifax Bldg Sot Aset Retem Cheque Aee 

tram r Para HaiifnNXl ?BE 042733533) 

C5 ODO-C9 999 . lb 19 4«1 b29[- 

£10000034.999.. . *09 514 7 03 - 

E29 00tM.n9.999 7 2D S40 740 - 

uaooajrariint iaoa too a 24 1 - 


Money Market 
Bank Accounts 


Annua 

Lues! 

1992 


dating 

Paid 

Rroonc 

Suck 

Price *" 

ra 

Daw 

HI*! LM 


a 


but Net CAR it 

All Bank High Interest Cheque Account 

MrawMJhibndeeUBSlSA , 0600202 
CSCXM9.994 . lAbl )® (bap 

UtLOOO* . is 99 4 19l srol ■ 

Altken Haw Bank pic 
3000 Dora. EC1Y2AV 071-630+1 

TreMfyAre... lb SO 4.875 b bbT - 
MMOgaaosum. k so 407s +70 - 

rail*Q»litr+mm. 700 525 7 23 1 - 

Mtt IN Bq UOOOO* ..j7SU 5A2sl 77bl - 
Allied Trust Bank Ltd 
97-101 Canon SL London. EC4S SAD 071 07b a 
TREAT NX <a 001*1 84 h fj Bwl - 

r0UHA<l2D0M BJO b 22 1 8.30 - 

0MHAI£20ain 1/98 S 96 1 79B - 

HIUIC2 001+1 bbd 495 h IB ( - 

PrenWrtESSA. 1 10 58 7.941 IDiol - 

American Express Bank Lid 

Sana Hohh BwvtnHItl 
WeaSuHM. RN1S MW 0444232444 
Wt* Pbrtrara Own «tunl 


r500-L999 2 SO 

LLOOO-U944 b SO 

£5aXM«999 I. 73 
£10.000-04.949 . . 7 00 
L25.IXXHC49 999 7 2S 

£50 D00-C99.999.. . 7 75 
U 00.000* . . 7.7S 


nt nillTBX Bing ub|1IC «cs 

rT rrtaur Raid, fbufn NXl 2BG 042 ?j3S33) 

CS ODO-C4 999 . bU 4bl *29[ - 

,1. C10 000~U4.999.. . 60S SU 7 0) - 

tc €25 000-109.999 7 20 5 40 7 40 - 

lira uoosa ora wore Inoo too a 24 1 - 

n« UR iwr Jnllaa Hedge Bank Ltd 

m-ji „ asasasiisf * .w "-p?" 

saslfSP- 115 ffiT -,, ir‘. 1 k| 9X4, - 
419l 5 70 1 - £10 000* 830 b« 177 - 

£5000* Is 00 b 00 1 6241 - 

,071-6300070 Hnmbereiyrie Finance 6rwp 

■HI bjf: »«* w* b ool 

iwl 7 To I - Leopold Joseph & Sons Limited 

29<todumSMfLUMda>EOV7EA 071S082323 
JD ,071-0200674 iSsoolitTSo^So^'fno *“*5 025,7 714 1 - 
b»l S 30 1 - tlOOODlphb 17 75 5 8124 1 7 97BI - 

J* ZS - Kldiwort Benson Ltd 

SS ,!S “ 158 Keanu Tamil M. Ipndoa RW5 30T .071 2*7 156* 

7.941 1D3B1 HICA. 02500*1 17 2S 54)74^49*51 - 

Unvdi Bank - Investment Account 
umui 71 UnnunlS) loodM EC3P38S 02724)3372 

UO DOOud Jban [700 52S[ 7 OO - 

(25D00* b TO 5 01 (.70 - 

IBS 253 1 - £10.000* lb 50 4 88 1 b50l - 

b.70 - Midland Banff pic 

i§£ &-JS ’ PO Bo* 2. Staff MM . . 0742529394 

,£ | " EnMwrAafSOOO* 024 4*9 *25 - 

25? I UO.ooo* . 7 00 525 7X0 - 

£5i SmI - £25000* .. ,750 5*3, 740 - 

3JU uotxn* ,850 0 38, 8 to - 

at Chmfe Ace »ES5 a .. . I; 75 -I 1 74 - 


Bank at Ireland High Interest Cheque Are iessa. . . . I? 75 -1 

3W0H ? S..Sta*,SuiEL 0 W5I6516 NatWert CrtWB Reserve Autumt 

ttd8S2n.999- .Mm Lowtoa. COP 2BP 


07425293 

4 04 * 25 - 

424 7X0 - 

5 *3 7 40 - 

b 38 8 to - 

- 7 75 - 


k. Staff. SU1EL oraHBIk NatWest Cn 

12.000-C9.999- ..Jb.00 4 TO b.lJbl - iLH£Sf ,,y 10 

cvi OOQ+ 

Bank if Scotlaml i^.ooo-c49 9* 

SSTkrexdwdltSi. EC2P2EH . 071-UJ1644* mj °«1« £>■ 

lib Ik] « HWH34 wTl. 84 4 98 *B5l - U 0DO-C9.999 

frJL* 0 ’ ' NiUoBWidal 

Bank of Wala - Bfalwen Actatmta lotataHUta 

Ktasnray.e-jcpp. ^229922 

la**- 1*50 -I 0 70 1 - £5.000-19999 


41 military Loadaa, EC2P 2BP 0000200400 

£50 000* [7 50 5 63 771 - 

L25.000-C49 994 7 125 534 752 - 

*44* £10 axj <■ 04 999 bb74 4 17 *79 - 

. U0OO-C9.999 1*125 4 59 *27 - 


PO Ba 120Wmi 
D. 000-19 *99 
£10.000-04.999 


.r , - . Nationwide Bldg Sm- B aaincralnvestor 

BnSlKH ArC Mint] Iiilni llWTl Utmil hmilniiV tiiMt 

IV8 0222229922 tan VW, S*rtwtal LSH38 18W 0800)34999 

*00 - ftU| - ELOOO-14.999 bOO 450 b 14 - 

*50 -I 0 70 1 - £5.000-19 999. 7 00 525 7 19 - 

£10.000-124.999 7 SO 5 03 7 71 - 

_ £25.000-149.999 BOB b 00 B 24 - 

ifePkCcrag, (WOOWOiaO 150 000* . 8.50 6 38 8 77 - 

boo 594 bbo - Partmu Bldg Sac Prestige CfaeRue Account 

5“ 5 IB *90 - Rtomiad Kill. Bauraenuiilk. BH26EP . 0600 £*3603 


!6EP 0600 *3* 
boa a oo - 
529 7 DO - 

450 bOO - 
371 300 - 

3 00 4X0 - 


“ Portman Bldg Sac Prestige Cheque Amxmt 
S 321 ■ mccnMl Hill. Baunemuik. BH2 6EP D60D*faJU3 

£30.000*. - 1750 5631 7501 - £10 000* BOO 000 a DO - 

Barclays Prime Areanat HJXJL £3o.ooo-«9 999 . too 425700 - 

E2amfM.29.999 b 00 43d *00 - 

gswra# 3581 jSfT ^&9 w . 400 SS JS : 

ssld: i(M — « 

Brown Shipley & Co Ltd hicahi.ooom ..1700 sal 7231 - 

MOam.irara^ca 071^9833 Rx^j B»k of Scotland pic Preroimn Are 
SSttiraaSib..— 1*50 4I7] SSI - 4251 AM*. 50. Ejllalirefl* EK2 2YE ^ , OJll’fl 5*50 

Caledonian Bank Pic Dsiooo- E49.999 ” o*o 4 94 o^j - 

Cater Allen Ltd 0,000-14.999 ,.«oo 3001 4A,I - 

25 Blrdda Lane, Londm ECSV 90J ,071-62)2070 Save & Prosoer/Rebert Rembig 

HICA... ....... [b-50 488 0 70] - lb-22 Weneri ltd. Rumfod IU1 3LB .0000 282101 

Canon C5,000ivli . 7 25 5.44 750 - OksABtaaL _ >50 4X8, 6.72 T - 

TtSSA... J/JO -I 7.7*1 - TE5SA Fine 1 Year .(SOS -] 5 75 - 

Chartariwuie Bank Limited tessa v, U. ....I 725 -» i.sol - 


Provincial Bank PtX 

»AihirRd.ANrlachap Creswre , 081-9289011 
H I CA (£1.000*1 ..17 00 sal 7J5I - 

^P 3 Royal Bank of Scotland pic Premium Are 
. 42SiAMm5a. Edl0tara*EH22VE .031-2285*50 
£50.000* ... .7)7*’ 425 7.191 - 

E25.nn-C49.999 ,6 60 4 94 b 77 - 


1 PiumMir Row. El 
£2 500-09999 ■ 
C20.000-Mb.999 
£5^0^f999^ 


•M 5*3 7.70 - 

1 50 113 151 - 

200 15» 2X2, - 

225 L69 227 - 

250 1X8, £53 1 - 

flare aiher anendts are aalljMr-f«r rets ptaasa 
ntaneen 2168 

Clydeatale Bank Flexible Solutian Are 
305i VlnewK Place. OlyreawGl 2HL .0412487070 
ttogM34W?-.T?ao 4 13 sxiT - 
£X>.000-£99.999.. . .|b25 4*9, 6.40 - 

£100.000* lb 75 5 Obi *92 1 - 

Confederation Bank HmWwf 
PO Boi 104. Prinett UStonx . 0438744500 
Hla>Mitacaj>ll)*_|b50 7 125 1 9.731 - 
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29 

Od 

28 

Od 

27 
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28 
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23 

High 

1082 

Low 

Since Compilation 
Mflh Low 

FT-SE 100 

2668.3 

28425 

28505 

26895 

28815 

28887 

2737.8 

2281.0 

27375 

988.9 

FT-SE MM 290 

2S21.6 

25135 

2615.3 

25185 

2609.6 

2506.9 

28285 

21575 

28258 

1379.4 

FT-SE-A 350 

1281.5 

12745 

12775 

12855 

1281.5 

1284.3 

1342.7 

1103.1 

1342.7 

8045 

FT-A AH-SIrare 

126807 

1250.28 

1253.47 

128851 

125890 

125653 

132656 

108813 

132556 

6152 

FT-SE Eurtracfc 100 

102847 

102820 

102809 

1038.79 

1038.18 

103458 

120057 

937.42 

1200.27 

900.45 

FT-SE Eurotaack 200 

109007 

1006.78 

1091.64 

1100.79 

11 04.46 

110853 

124879 

101059 

1248.79 

93862 

FT Ordinary 

1663.8 

19487 

19685 

10785 

19785 

1981.7 

2149.7 

16700 

2149.7 

484 


94,44 

9458 

94.18 

93.53 

9358 

93.41 

94.44 

85.11 

127 40 

49.18 

FT Rxed brioroat 

10850 

10833 

107.71 

10655 

108S2 

10848 

10850 

97.15 

10859 

5053 

FT Gold Mines 

73X 

73.8 

73.7 

74.7 

775 

70.3 

1605 

85.0 

7347 

435 
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Traas 13pc 2000 127ft 01 

IQpc 2901 TO* 03 
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8pc 2009-0033 86U 23 
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Setting 77ie Trend For Others To Follow 
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Where next? 
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31 361 Fel Aul 2651239 

19 IJM Jel Del 18.1013S2 

39 127 Apl Od 2U12<3 

art 80 ApSOeS 151324 

53 270 5taApJy0c U1230 

<3 47B Apt Ocl 2651316 


(b) Figures In turenthoa show RPI base for Indexing, CM* B 
month] frelar In Issue) md iuree been adjusted to reflect rebating 
of RPI to 100 In January 1987. Convert lor Moor 3.945. RPI for 
March 1992: 136.7 and for September 1992: 139.4 

OTHER FIXED INTEREST 

urn % Am* lotaest Last COy 

Notes PUce Ecrangs Eta ttae xd fee 
African Dev 11% 2010. 11BJ! 19 50 Ja4 Jy4 1.12 - 

Aslan DevlO%pC 2009 110iJ 19 100 Ik24 SS24 283 - 

BYan11tlpe2DI2 — 114 2D 45 Uyl5 NvIS 1751837 

defend Cep 8% pc 1D_ 183 25 384 Apt Ocl — 14GS 

9pcCS0 1996 105% 1J 720 Ja30 Jy30 - - 

13PCV7-02 Ttfl 1.1 116 Apl Ocl 2181428 

Hydro &«*■-<: 15pc 201 1. 1M,‘, 1.4 40IMlfMlZ7.il - 

Leeds 13%pc2DOR — 127% ZX 40 Apl Ocl 1253146 

Uvrepod 3% pc kred — 33 5.3 5 tjaApJeOc 153169 

UX 3pC 2!i AIL — - 38% -9 IS lUUaSdJB 15 - 

Mancoest(r(l%pc2D07. 1U% 25 7 Ap2S OcSS 3033275 

UelWtr.3pcjB-__ 83% - A Z5 Mil Sal 1J3381 

' 32 SO Jo30 JyJO 

19 SB FBZ3 Ap23 

19 60 lki Set 


tM.Wtr.3pc -ff 83% 

trraAn0b3%pc2O2l- 120% 
4% pc 4 2024 118 

UU Hex States 1^2 pc ftM- T28>s 


2351*28 
Z7.H - 
1253146 
153169 
15 - 

3053275 
1J3301 
313465 
237 - 

*75 - 


EUROPEAN FINANCE & 
INVESTMENT ITALY 


The FT proposes 10 publish ihis survey an 
December 15 1992. 

The above survey will be dieuihuied 10 (6U countries 
worldwide iachidiiig Italy. 

In Europe 92% of (he professional investment 
community regularly rend (he FT.* 

IT you want 10 reach this important audience, please call 
(in I(sly), 


FUTURES PAGER UPDATES 


Elisa bet ix Tessa ro 
Studio Bid SpA 
Via degli AnainbaJdi S 
20123 Milan, Italy 
Tet 722511 
Fax: 72251251 
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FINANCIAL TIMES MONDAY NOVEMBER 2 1992 
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4 pm close October 30 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 
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-% 36% 26% GUMMCA 29 W 93% 33% 33% -% 

-% 7% 50«Aeaeo « 106 7% 1% 7% 

+% 21 6% Ganava SO l 479 8 % 9% 8% -% 

3% 1% Genrad toe 3 Jsfl 3% 2% 2% 4% 

ft 33% 290wiuM Pi 1 00 3.216 667 31% 30% 90% -% 

+% % % GEO ind 0 434 A d% ,V +i 

4-% 29% 27% GftfaPOS ISO IS ZlOO 28% 2B% 20 4% 

24% 29 QrglaADJA 1.99 78 3 24% 2B% 2S>J -% 


'YU. « M* 
Ohr. % E 108* 


77 11% 1! 11% +% 1% % Bonguet S 004 4.6 43 98 U % % -}, IB% 7% Cypress S* 

245 11% 11% 11% 9960 6475 Barkan Kwy 33Z100 9625 9475 9*75 -54 64% 45% CyprueS.76 175 15 

269 9% 9% 4% +% 34 14% Stalls Q.W 24 2 345 23 22% 23 32 14% CvprrO MJn 180 ZB 

233 9% 9 9 “% 14% 10% Btaty BUT ■ 080 4.7 19 141 (3 12% 12% 4% 

326 10% 10% 10% 4% 31% 14% BMI Buy 281099 29% 28% 29% -% 

416 9% 9% 9% +% 24 20% Bath Si 2 210101 SO 2*% 24% 24% 4% „ I 

114 9% 9% ■»% SI % 40% Btahhm PI 500110 96 49% 49% 40% ft M .fil, no. ix*,- «„ 

10 7% 7% 7% 171. 10 BatfUim 3t 140 12 12765 12% 12% 12% -% , S fc 7 tSLTaZS ' “ ® 9 


o-nS 

Laai Quota Chaa 

25% 26% -% 


l 4/6 8% 8% 8% 

3 *0 2% 2% 2% 


4% 4% 4% ftl 11% 7% Beverly Efl 


212794 if 1 1 % 10% H>% 


32 16% Cygr*0 MJn ISO 25 3 927 30% 29% 30% -% 28% 15% Grata OH 14 818 16% 18% 19% 

72 48% Grata Pac 160 28 491111 97% 58% 57% 

28% ZSGrgUPPI 1.74 SA 115 29% 25 29% 

„ n - 28% 23% Grata Pwr 188 7.4 61 26% 28% 25% 

js "is« - s s s f; a *• -? J 

S a sz *S S ‘S *5 Si Si -± si »8S5™ « Liam? SI Si Si 


Ban Ctaaa HahLow Stock Dta. % (Uta HU Low Quota Ctaaa HUiwa non * sial £7 a cTT 

88% +% X% 21% Kayaw 1* 144 14 32 382 24% 23% 23% +% M% J»jW0P !2fJ„ « “% 3% »% 

33% '% 56% 44% JOmOtalyCI 164 19 1B1OT 57 55% 57 +1% 26% O'* '****£ «% « 

7% *% iKMMta am 08in a a% s% 3% ^ e% at 

8% -% 26 22% King World 1117tfuffl% 26% 26% -% 7% 8 NOT Carp 030 l* *1 8% 8% 

3% *% 54% 61%XnUtflUr 1.40 24 20 61* 67% 86% 38% -% M% 12% Navarra 20SI3 W 17% l,% 

»% -% 7% 3% Knogo Carp tt10 * 161 7% 7% 7% 96% ,7 ^2 »% n « 

it 1% OJIKosar Prop 1.002SU 0 86 A . % A -*A 18% W*5»2*“ un “ ®o iTl Wb 15% is? 

29 *% 8% 4% Koftmratat 008 M 7 ItB 5% 8% S% 4% 17% «% Nu Ny «<» n s 3410SS JoE S% 

25% -% 15% 9% Kora* Pd 018 143751609 utS% 15 15 -% 40% 421MQrtop> ?2 ?2 


14 818 16% 18% 19% +% 21% 11% Kroger Oa 


2»U%NU)Corp 


28% 23% KU Eitaray <56 6-7 H 102 27% 27% 27% -% 17% 7% Nuking 

16 12% KuhkMfl CO 0.80 48 W 36 12% d12% 12% 4-% 18% 14% Nuv Cal 

74% 51 Kyocera CP 080 1.4 28 10 57 84% 54% -% 13% 12% Nuwan ( 

16% 6% Kynr Ma 040 16 20 WO 15% 15% 1S% -% 13% 12% Hwow I 


15% 8% Gar Bar Set 120 1041 91 10 9% 0% 

29% 25% GrglaP2.3 2. JO 0.6 3 26% 28% 26% 

13% KJ'j QermaTTji Fd 125 21 108 11% 11% 11% 

16% 8% GaOy Paw 104 0 8 29 20 10% 10 10% 

14% 11% Want Grp 10 3 M% 10% 18% 

7% 4% Glam tads 130 19 B 78 5% 8 5% 

99% 43% GQiunu 172 11 273493 u80% 66% 00% 

20% 2% GHano Grp O 600 4% 4 4 

; 35% 23% Otoe ADR x 173 28 193047 25% 24% 29 


*% - L - 

16% 9% LA Gear 2 750 10% 10% 10% 

. 39% 28% LI IE Earn 101 0.018 098 38% 33% 33% 

4«. 9% 4% LSI Lopta ’ 32203 3% 7% 0 

8 2% LTV 4JB 2 2% 2% 3 

1% % LTV Cars 0 850 % d% % 

+ u 1% %LTV1* 47 % dA S 

2 % LtV 3JB 12 B 0% A 


16>2 14% Nuv Cal 1 03 86 
13% 12% Nuwan C I 0.79 83 
13% tt% HWMD HI 1(B 6J 
17 15% XMW M O 1.13 7 4 
11% 10%NWMnNH 680 73 

17% 16% Muwen N P 109 69 
16% 14% Hums P P 108 IJ 
17% 15% Nuuaan P i 1 19 73 
32 22% Nymaglc * 


158 16 14 19 73% 23% 23% 4-% 

20 239 t2 11% 11% -% 

103 66 198 15% 13% !9% 4% 

170 8 3 9 M%«JO% t2% 

185 8J 172 U 72% 1] 4% 

1.13 7 4 *73 !S% 015% 15% 

080 73 144 11% II 11 

109 69 1»3 15% 15% 15% -% 

108 7 J 430 IS 14% is 

1 10 7 3 355 15% 15% 15% 

IS 29 30 % 30% 30% f-% 

.a. . aiin-tci 04 L. aiTL 


»%«9%NH«toB. 484 55231353 84% 83% 83^ -% 


6% 1% LTV 6.00 


- o - 

47 59 7 % 7% 7% 

11 448 1% 1% 1% +% 


29% 12% AMina Frt 030 I.5KBI008 20% 18% 19% -% 28% 16% Boiaa Case 100 3.1 4 603 19% 14% 19% +% 


34% Batata^ 100 24 78143 34% 36 38 31% 23% D«aa hxxta 04025 18 136 27 % 27% 27% 

ML ML im» rau DM ft i 4 Ki 1QL. iaU ml, 4-L *?•. 9 DeanWtrG* 109 73 1858 9% •% 9% +% 


35% 22% Alrpaa Inc 28 90 34% 34% 34% +% 6% 

13% 8% Airleuse a 1 0H 16J 0 18 II 10% 11 -% 22% 

H»4 «1, AloPw& 10 616 80 ZlOO 101% 101% 101% 24% 

105100% AlaB B24C 134 61 Z100 102 102 102 34% 

11% 10% AlaPwOpPI 0 07 60 CIOQ 10% 10% 10% 23% 

23% 14% Alaska Air 120 12 6 140 16% 14 18% 10% 

21% 71% Albany lm 035 2 r 54 113 13% 15 13% 4% 100% 

32 21 % MCutir a 124 IQ 17 143 24% 9% 23% -% 27% 

25% 19% AlCulvr A 024 1.1 19 730 22% 21% 22 -% 23% 

47% 34% AlBtatSOna 064 1 4251105 46% 45% 48% 32% 

22% 16% Alcan Alan 130 1.7 371364 17% 17 17% 4% 54% 

42% 33% Alcd Stand 092 27 15 491 W 33% 33% 41% 


6% 3%BaKB6N 106 1521 970 4% 3% 4 

22% 12% Banin Ql 210161 13 74 M 13% 13% -% 


64 37 Daara x 

1 % Ji Det val Fn 


23% UBrazB Fnd 027 12 398 

32% 28% SHE Prop 2.40 7Jt 1? 84 
54% 41%Brtgg»6S 1.64 35 13 54 
41% 39% BrMcartnt 301098 


396 1S% 15% 15% 

1? 84 31% 31% 31% -% 

13 54 48 47% 47% 

301088 37% 37% 37% +% 


33% 27% DEdl275 x 2.73 60 zlOO 32 
99 89% 0aB£d745 x 7,46 73 2 96% 


200 61 621255 39% 39% 39% -% 

0 23 A 13 U -A 

144 67 14 03 39 % 22% 22% +% 

120 21 42307 57% 66% 66% -% 

0.40 32 B 573 12% 12% 12% +% 

0 2S 2 1% 1% -% 

1*3 63 17 722 42% 42 42 -% 

228 17 5 26% 26% 28% 

2.73 66 ZHIO 32 32 32 

7.46 73 2 96% 95 95 


68% 38% Goodrich 2-20 5.109 738 43% 43% 48% 

68% 46% GoodrC 84 340 72 31 47% 47% 47% -% 

78 52% Soothe ar 1.D0 1.4 122706 68% «% 89 -% 

22% 7% aottaohsft. 901200 9 6% 9 

45 32 On MW « 1.40 *0 142519 36% 64% 36% +C 

80% 39Grata«taW 045 U 211290 56 56% 65% +% 


37% 24% Lande End 020 17 W 128 80 29% 30 +% 54 520NklES*.4 4.40 7 8 ZlOO sa SO 58* -U 

14% 11% Lawtar mi 140 10 202063 13% 13% 13% ♦% 50% 53% OM06446 4.54 7 7 ® . 

18% 112. Learenal 148 34 14 22 19M 13 Li tsJ. 93 83% ONo£7.24 7 24 7 8 *100 91 91 92% ♦!% 


23% 14% AiaxBrron 040 2.8 5 804 19% 18% 19 4% 90% 60% Brisk* M 2.^ 4.1 187532 88% 87% 68 +% 
27% TSAlwrAtax 100 38 832176 26% 25% 28% 4-% 67% 39% Bril AUwy 216 4.9 S 758 45% 44% 44% -% 


38% 37% Allagn Lud 188 29 18 288 30% 30% 30% 
48% 41% Allegh Pam 120 19 12 315 48% 40% 46% 


31 22% Allan Gp 


49% 40% Brtt On 
68% 43% BP ADH 


338 72 10 36 43% 43% 43% -% I 

340 0.1 183130 44% 44% 44% 


3 18% 11% Laaranal 144 34 M 22 13% 13% »% 83 83% OWo£7.2« 724 7 8 *1® 91 9] 

’ 33% SLaaEntarp 040 2421 61 32% 32% 32% +% 98% 84% 0HtoE7.38 7.38 7 7 2100 ® « 95 

2B% lOUggHtataX 140 t.7 8 279 23% 23% 23% -% HB B70htoElM 8M 54 2 TO 

I" 27 18% uggat 6 P 048 14 13 344 26% 29% 25% -% 107100% OWoCa 12 9.12 84 ZlOO 103 103 103 


30 18% Alton Can 020 10 IB 41 94% 24% 24% 
27% 20% Allergan 140 14 15 810 23 22% 22% 

39% 24% Mince Cep 240 7 1 13 108 33% 32% 33% 

12% 9% Allnce Ql 014 1.9 76 9% 9% 9% 

21% 18% AhJ inih 0 82 4 2 12 3 19% 19% 19% 


23 29 % 28% 28% +% 32% 27% BP Pra*oa 343 96 9 115 31% 31% 31% -% 


1% 1Q2BPWMS3 09 102 13002 042 

16% 8 Brtt Stael 194 124 219S63 8% d7% 7% 

70% 53% Br Tehwn 4.48 7.7 10 288 58% 58 58% 

23% 16% Broad Inc 120 09 8 385 23% 22% 23 


arunu inc u-aj u-a O ooa a ,,v I-V--OI Can 

38% aSBrootayn U 1.94 54 15 1® 33% 32% 33% +% S’ 


44 20% Dtao proda 032 1 3 1BI«71 29% 21% 22 

50% 33% Dlai CpOel 1.12 2.9 39 603 39% 38% 38% 

13% 8% OtaJ Rail 148118® 249 9% 9 9% 

33% 16% Otamond Sh 152 17 19 381 W 18% 19 

3% 1% Diana Corp 25 135 u3% 3% 3% 

80% 48% Otoboid 144 ao 101084 56% 55% 55% 


20 12% 01 Mast Ffl 192 84 71413 14% 14% 14% -% qtnZnJsL 

15. 90RnmU«B amen is in enl. eiL !»nx. *1.1 ar > 8% LMUM 


33% 2B(kaan MIP 110 44 
SO 30% Grwa Trsa 045 14 


12 18 »% ®% 30% +% 

8 313 44% 43% 44% +% I «5L 


+H\ U V ai’SSr'Sin iSSiS la ?2 I?% 87% 50% Liner Nt 2.92 44 11 338 87% 66% 67 -% 

ItS ?iS^S?n U»2 12 tj? li ,2 17% 15% Unen JWd 048 84 20 17% 17% 17% +% 


11% 7% Growti Spn 116 24 


579 10% 10 10 

201 7% d7% 7% +% 

168 8% 8% 0% +% 


48 9 % 9% 8% +% 


10% 58rawn6Sbrp 182 10 [07 42 6% 6% 5% 

20 72 townForarB 144 24 IS 82 44% 85% M% 

23% 19% SmntagFx IBS 292892259 23% 22% 23% 
3% 1% BHT 1 12 2% 2% 2% 


1.60 35 19 713 46% 45% 46% +% 17% 12% Brunswick 144 11431479 14% 13% 


17 082 
1 80 23M2I7D1 


6V 5% 5% +% 

TO «% «% -% 


18 12% Bruer. Wan 120 13 11 48Q 16 IS 15% 

32% 25% Budcaye PI 160 84 II 34 30% 30% 30% 


39 38% 38% -%l 17% ISBunkar K9 1 36 64 0 39 16% 15% 15% +% 30 


122 29 17 57 7% 7% 7% -%1 19% 


15 11% BuraarK I 1.86 119 20 13 14% 14% 14% 


17 17% 
8% 9 

a a 


+% 47% 33% Burl North 120 21 141733 38% 37% 38% 

+% 43% 33 Burin Rate 150 14292306 42% 40% 41% 

+A 18 14% Bataan ft > 136 84143 296 15% 15% 15% 


21% 18% AM Irish 0 82 4 2 IZ 3 19% 19% 10% 38% 38 BrooMyn O 1.94 54 15 1® 33% 

61% 40%AlldStl 100 1 4 142078 66% 56% 66% -% 28% 218rowiO<px 1.00 8427 94 26% 28% 26% 

11% 9% AtatMunTr 0 78 7 8 579 10% 10 10 10% 5 BratmLSbrp 132 64 107 42 S% 

9% 7% AlattacOp 063 64 201 7% d7% 7% +% 90 72 BnrnFamnB 244 2415 82 88% 

10% B% AfatMrdnc 0 72 8 5 I® 8% 8% 0% +% 23% »%BnnMraFl 1® 292892259 23% 

10% 9% AlsiMntac 0® 6.4 48 9% 9% 8% +% 3% 1% BHT 1 12 2% 

48% 34% Alltel Crp I.® 35 19 713 46% 45% 48% +% 17% 12% BrunsMck 144 11431479 14% 

8% 6 Auwaata 17 642 6% 5% 5% +% 19 12% Brush Wan 120 1311 484 te 

80% 61 Alcoa 1 60 23M2I7D1 70®%®% -% 32% 25% Budcaye PI 1® 84 IT 34 30% 

56% 33% Alia Cp A 482529 » »% 34% -% 17% ISBunkar K9 114 U Q 39 15% 

11% 10% AmdoWnc 0.96 8.7 305 11% M II 15 11% Buraar K I i.K 104 20 13 14% 

6% 6 % Am preen r 122 29 17 37 7% 7% 7% -% 19% 11 Burl Coal 14 323 u1B% 

23% 15 Amax 0® 44 251991 17% 17 17% 4% 47% 33% Burl North 1.20 3.1 141733 ®% 

12% 8% Amax OoM 1® 04 39 144 9 8% 9 +% 43% 33 Burin Raac 150 12 292346 42% 

(1 J, AmbMa Co 01143 Jj It +A 16 14% Bataan ft > 136 08183 232 15% 

® 11% Anwmt Ind 0® 31 8 46 14% 15% 13% -% 

51 % 38 % Amerada * 030 U 621S0I 48% 47% 47% -1 % 

10% 10 Aid Ad] R OH 64 45 10% 10% 10% . C . 

^ *is rs ts lias s; a a - sasr a six £ 

20% 13% Am BOM M 1® 28 Or 100 17% 17% 14 A iS£ ^ 

31% 22% tan Bus Prd 3 TO 17 13 110 2S% »% 28% ? a Jr. iuiu n ^ 1 

IllEuteH ?®MH « »% ® 'x ~ h .7% 

rai 18 10^ M lot? «l «>*% W%CNAFhd 13 134 94% 

M IS»im -J. 51 % 39% CPC Ind X 110 34 171470 49% 

3S% Mil £ IS fi 2 S Sta S% 27% 14% CPI Corp 1® 36 10 250 15% 

11 Si Si Si +>. W% 54% CSX 152 33 134075 «% 

sai 4a%i£ll?c? i® 45 raraS ® 8?% m! -i 24,2 i7%CT8Corpx 0.75 «» M »% 

“i 1% ss ®£ «? 8 ii 5 ji 11 a «a sssrr °" 18 s % st 

32? OM It? ™7 Si Si Si +U S% SiS£?£p 194UMM S? 

si 2® 35 14SI40 si wi si -% '*'•<***0*0 « >«% 

ara«o«zu "$■$■$ 4 u™ si 

o.ai«6^..2%uo%,>0% -1% £ 1 MWJ ™ 2 

2% 7j Am Intrm Ml® w ** % “» ai ireita n » e i n kin 9k. 


23% 13% Olgltai Cm HJ 213 18% 18% W% +% ^ “ , _ .. " ' ' ’J 'J 

M% 32% OtoKaJ Eq 17934 34% 33% 9% +% S® Sf m % A 

45 30 00tard Op 1® 012131® 42% 41% 41% +% 2 eel? 


7% 3%Oma>My 0 717 5% 5 5% 

41% 28% Dtaney Crp 021 05 27912 ®% M% ®% 

2% % Dtvaral In 0 25 H U % 

40 28 Data Fond x 040 15 13 460 27 ®% 27 


41 34% Oomkm Rea 1® 10 10 933 ®% ®% »% +% « ^ 

7% 4% Oomtar Inc 126 69 2 30 4% d4% 4% -% SkSi Ul 

M 24% DoitaMaoa 040 1.1 20 32 37% 37% 37% ■ Jll aS»USA 


102 1.7 20 758 31% X 


14 GulHord M 1® 17 11 38 22% 22% 22% +% 
HGuHSM4 440 11 ZlOO 72 72 72 

7% 57% GuJStfl.1 1® 6 8 zl® 70% 76% 76% 

3% 60G41St45 452 14 *1® u73% 71 71 

122 96% GulfSe 8 850 18 zl® 102 US T02 

% QuKSl Ut 448 18 3 52% ®% ®% 

% GuU Si l/l 202051 18% 18% (6% 

a Gun USA 0 13 3% 2% 3% -% 


0 65 A A 111 44 ®% Oktah G&£ 1® 8112 8® 33 32% 33 +% 

112 1914 IS 26% 26% 28% 4% 54% 34 0UnCerp 1® 55 » 2® ®% M% ®% “% 

10 3® 12% 13%'' 12% +% 2SJ, tfl% Omnicara 014 1537 59 Hit 26% 28% 

154 95 ' 237 10% »% 10% 37% 31% Omnicom 1 24 31 I8IM1 u38% 37 1 * 38 +% 

1® 11 II 84 27 28% 26% -% 10% 10% Qnafcfa LM 048 4 4 10 IK 11 m 10% 11 -% 

21 484 15 U M% +% 18% MOrtaMI Inc I® 53*4 250 16% 17% 18% 

. , 120 3.6214197 81% 81% 41% +% 22% W% OppaMl Cap 1.70 7.7 W 54 22 21% 22 +% 

32% >9% Umttad IS 1.1227478 S% 34% . 26 ~% 11% 10% Qppetai M 8 1.1810 5 »8 11 10% 11 -% 

1® 44 11 338 87% 88% 67 -% 10 8% Oppant tad t 192 107 W 8% 8% 8% 

OH 55 30 17% 17% 17% +% 4 5%OrangaCo 44zW0 5% 8% 6% 

1® 75 2 54 64 44 40 32% Omega Hex 146 91 *8*^ 040% »% 39% -% 

10 419 43% 43 43% 28% «% Oregon 38 0® S3 *02887 19% 18% 19% 

040 15 1817® 40% 30% 40 -% 3% 1% Ortarrt Exp 2 W *% *% 1% 

056119 ■ 18 3% 8% 3% +* 48% ®% Qrfan C19 * 1 90 4.8 3 40_% 40% 41 4% 


70®% Longl PS 550 74 2 84 84 84 40 32% Oraega » 

49% ®% Utkin 10 419 43% 43 43% 28% 18% Oregon S 

47% mJzCtafli 140 13191700 40% 39% 40 -% 3% 1% Orient Ex 

4 1% UAE RBy x 058144 9 18 8% 3% 3% +£ 49% 90% Orton C1J 

40% ®% LoctaMOd 112 4.6 61084 48% 46 46 -% 41 »% Orton Op 


48% «% Lockhaad 112 4.6 B10B4 48% 46 44 -% 41 »% Orton (tap « ON 14 8 61 38% 38% M% -% 

50% »% Loctfto Co 178 US 42 46% 45 45% 4% 27% 18% Oryx Energ 0.® 19 503802 S 22% 22% -% 

1®% 105% Loeea Cdip t.® 19 9 717 113% 112% 112% -1% 26% ts% OuO'rd Ma 040 1121 187 18% 16 W% ♦% 

21h 14% Logfcon x 124 1.4 9 54 10% 16% 16% -% «% 13% Otaee* »P ?2 4 ^ J2 n *i £li u 

11% 6% LacanFlnCp 27 2*9 6% 4% 4% -% 21%*8%0 miw6M 028 13 16 _H7 20% 20% 20% -% 


14 323.119% 19% 19% +% 


45% 364 Dover Carp 1® 10® 214 46 

62% 51 % Dow Cham 2® 4.7 3730® 58% 
35% 24% Oow Jones 178 18 3011® 3% 
18 11% Do*oey ML 052 25 9 328 13% 


99 ®% OPL 7575 738 7.6 Zl® 94% 

32 24% DOE 1® 4 8 12 375 31% 

" 6% Dram Carp 1® 59 18 2® 9% 


n a 


30% *7%H6QHcara 1® 49 72 19% 18% 19% +% Hf?}* I**- *-* 


12B% W5% Loaea Cmp * ® 19 9 717 113% 112% 112% 
S% 14% Loflfcon X 024 1.4 9 54 16% M% 19% 
11% 6% UmasFInCp 27 249 4% 8% 8% 

2% 3 Lomas&Nea 054 mo 0 18 % % % 

6% 2% Lone Star 310S7 3 <&% 2% 

29% 25% UnrallS 143 17 8 26 27% 24 

29% 25% LongU.47 147 S3 iW 24% 26% 26% 

KB MlongtLSJO 850 6.4 6 M 90 ® 


Owens Com 2 314 =»% ®% »» 

(Maid Ind OH 3811 164 17 16% 161 


2 1CZ%dHE% 102% 


31% +% 14 


10% 6% Dram carp a® 65 18 2® 9% 0 B ->4 

23% 17% Dreaser 1® 33 212730 19% 18% 18% -% 

48 33% DreyfuS Co 1® 1.4 18 2® ®% 38% 38% -% 

10% 9% Ortas Fd S 0.71 19 254 10% 10% 10% 4% 

12% 11% Orfu* 54 G I.® 10 79 11% 11% 11% -% 

11% 9% Drfus SI M 0.73 75 521 10% 10% 10% +% 

«% U% Du Pont45 450 55 3 « 86 66 -% 


i so m tsi Aon i.47 4.1 is mi sa 
11 WK Props x 1.® 95375 32 11 


C ziy ire uraugr uog u zizm iv 
- 48 33% OrsyfuS Co 1® 1.4 18 2® 39 

37% 38% CB1 tad 148 l.S 181287 32 90% 31 -I 10% 9% Orta Fd S 0.71 19 2S4 10 

220% n2%C8S Inc 150 05 32 232 207 203% 2®% -0% ,2 % 11% Orfu* 94 G I.® 10 79 11 

1% %CCX Inc 2 H % d% % «1% 9% Drfus Si M 0.73 75 521 10 

% ACF Inc Ut» ai883J 0 37 A d* A 22 »% dUmM^ 140 U 171310 ® 

S% 14% CMS Energy 1® 18 ® 364 17% 17% 17% “w » SkJpTT M 78 3 *?, 

104% 78% CNA Fhd 13 134 94% 83% 94 -% «2 S h n Pp 4 184 13 zlOO 103 

51 % 30% CPC Ind X 110 2A 171470 49% 48% 48% ♦% 10^ 436 10 “IS 

27% 14% CPI Corp 168 3-6 10 230 15% 16% 15% 4% 3% Duka Real 140 H3 86 61 3 

67% 54% CSX 152 25 134076 «% «% ®% -1 % 59% ®% OurtaSradH 1M 19 19 Ml 57 

24% 17% CTS Corp x 0.76 45 M 64 18% 14 18% -% 54% 43% Du Pont 1 76 35 2408® 48 


1 (L24Hadaon 0 348 

5 2% Hall FB 2 Ml _ . _ . 

-% 38% 21% Hallltamo 150 133871718 31% 30% ®% 4-% ®% 27% Lout«125 11611.1 4 28% 28% 28% 

+> *»« 3J »Hadwp«>d 0 19 3% 3% 3% +% ®% H% Loula Land 150 29142 4® »% 33% 34% 

-% 18% 11 H cock Fab 132 32 13 870 10% 9% 10 4% 64% Mil Uta PM OH 15 20 82S 54% 59% 64% 

+ i 5SMS 2! I5i *i !2i ti SS lisS ?S% il IS 

“i roijISSSJ i3S iS^aw «i «i 3 86% 23% LutirlxoJ 184 33 1242® 25% 26% 26% 

is% ,0 $l£S?SiKS ?Ji7 a ia«»5 ai ^ ,e i JS eJ? 2Ii 


% S% 36% 
t 11% 11% 

s % % 

3 42% 2% 


34% 31 % DukaPOwer I N 10 171310 ®% ®% 
HM HOukaP 7.4 790 7.6 3 102 101% 


108% 1® DukePBH 164 15 Z1TO TO% 103% 103% 

I07‘; ,00% DukePS 28 124 10 3 103% 103% 103% 

4% 3% Duka Real 140 105 SS 61 3% 3% 3% 

59% 80% Dunlfiradst 2.28 19 19 HI 57% 57% 37% 

54% 43% Du Pont 174 35 2408® 48% 44% 46% 

27 21% OuqL 4.1 1® 11 2 25 % 28% 26% 

27% 24% DuqL 1» 110 9A 3 26% 29% 26% 

33 22% DuqsneS TS 1H 76 2 94 M 24 

27 23% DuqanM.® 250 76 zlOO 23% 25% 23% 

28 24% DuqL 4.7 110 76 3 24% 26% ®% 

27% 240uqaLM.1S 1® 10 zl® 28% 26% 38% 

98% U DuqL 73 729 7.7 3 93% 83 03 

38 24% DuraceO 1® 12 230239 36 34 34% 


+% 29% 32% LonglLsMg 1.74 7.0 121271 34% 84% 24% +% 31% 17 

-% 40 39% Laws Drag 1.« 13 O B ®% 34 34% -% “J* ** 

16% B% ImgrtwiFi 040 26291781 17% 16% 17% 41 ®% 1 

4% 44 H% Loral Corp 1.® IS 101067 u44 43% 43% -% 

+% M% 27% Loufit26 IW 11.1 4 28% 28% 28% Wt Id 

+% 40% 25% Louis Land 150 29142 40 »% 33% 24% -1% '? g 

tj* 64% 29% Lad* PM 1® 1620 828 54% 63% 54% 4% ■ 


07% 34% CSX 


52% 31% Cabot Coqi 1-04 25 IS 443 47% 


30 M 18% 18 18% -% 

18 439 a% 28% 24% -% 

27 777 «% 87% 68 -% 

16 443 47% 48 48% -C 


. 19% 10% Cabot 08G 118 19SH 82 18% 17% 18% +% 

^1 lOfm 19U (tohnrknn mien nL til «l — u 


^ 29% 13% CatacaOsw 911123 19% 14% 14% 

41 SCsaaarsm 112B99 35% 35% 35% 

2% 1% Cal Raal E 120105 7 6 2 2 2 

~V 4% 2Coh*d [no 112 11 0 318 2% 2% 2% 

■« ml iaL bin. re*, n ui naei Ten in it*, itl 


30 24% Duracad 


13% TO Handy Hn 120 16 17 133 uU% 12% 13% 

30 18% Karma 195 25 23 2B2 26% 26 24% +% 

-% 28% IBHanttatord 130 16 17 137 20% 20% 20% -% 

4% 6 2% Hanson Wl 242 3 2% 3 +% 

-% 22% 17% HMBM ADR 161 7.7 KB03t 18% 18 18% +% 

-% 29% ®% Hart and ISO 17 18 309 24% 24 24% -% 

-% 33% 21% Kartay Da* Z91BMu33% 32% 33 ♦% 

-% 14% 8% Harman tad 27 27 10% 10% 10% 

22% 16% Jkn*Kt*S X 140 IS 9 914 17% 17% 17% 

84 20% Harris Crp 1-04 11 13 597 u34 33% 33% 

34% 27% Ksraoo Crp I.® 45 9 3® 33% 32% 33% 

59% 45% HartM 8M 112 1821 133 H% 55% 88% 

8% 3 Hartman C 0.60 11 J 01429 6% 5 5% 

-% T9 17% Ha Burns x 1H 12 9 18% 18 18% 

44% 30% HawahonB 128 66 18 I® 41 40% 40% 

4% 27% 19% HaoNi OS 1.72 76 18 1® 23% 23% 23% 


18% 14Luby» CSle- O lM 1014 123 19 17% 17% 

39 a% Lukuns me 1.® ZB M 277 39% »% 36% 

32% 21% LumWcs 1® 17 18 M 94% 24% 24% 

33% 24% Lydail mo 14 33 28% 27% 33 

®% 21% LyenoaiP 1H 76 4420® ■ 24% 25 


- M - 

7% 4% M A COM 7 139 4% 4% 

59% 43% MBIA Me x 064 16 1*13® ®% H% 
t? 24% 21% MCN 1.® 66 IT TH 26% 2S% 

tf* 4% 1% MOC HWgs 41 24 3 2% 


- P - Q - 

3S % 32% PHH Corp 150 3.1 12 120 38% »% 38% ♦% 

+% 31% 17% PHM Corps 064 19 10 512 28% 26% 28% «■% 

-% 55% 44% me Ftaanc 128 43 11 9® 53% 52% 53% +% 

j!, 88% SOPPQ tad In 2H 12 23 502 82 6T% 6f% -% 

.. 35% BPS Group OH 62 4 521’ 9% 9 9% -% 

^ 19% 16% PS1 I.® 56316 755 19% 19 19 -% 

., 17% 18% PM Am Inc 160 86 Si <6% 15% IE «■% 

13% 9% Pae 3cOn* 112 19 15 1® 13% 13% 13% 4-% 

+!• 25% 21 Padflcorp 164 754017® 22% 22 22% -*. 

~Z 27% 17% Pac Era 14* 14 1 2 80Q 16% 18% *8% -** 

+% 34% . 30 Pac Goa 1.78 16 1*22® 31% *1% 31% -% 

-% 45 ®% Pm Tel 118 631*SX6 41 ®% 41 +% 

-% 25% 19%PainW1675 168 11 78 22% 22 22% ♦% 

4% 20% 15% P tan wabuerl48 14 42321 20% 20% 20% 

4-% 30% 26% Pah Corp 068 1 3 644 29% 29% 29% -% 

+% 19% 12% Ptata an dta OH 4.1 121481 ui9% »% 19% 

48% ®% Paramoum OH 1.9 207395 43% 42% 42% -% 

14% 12% Parti Seta 062 2523*100 12% 12% 12% 

0% «% Parker Drl 281041 5% 6% 5% 4-% 


19 19 -% 

15% IS e% 
13% 13% 4-% 

22 22% -% 


31% 31% -% 

40% 41 4% 


22 22 % 
20 % 20 % 


.. 38% 26% PariaarHan 096 14 20 748 ®% _ . __ . 

, 3% 2% Patrick PI 4 to 2% 2$ 2% +% 

»?- -!* to% 9% Pautoi Pr x 1® 10 543 M% 9% 10 -% 

5} +S 3% 1 Pabon Crp 31 « 3% 3 3% “% 

£5 7% 27% IBParnCwttt OH 4621 45 18% 14% 18% 

9 % ■*7* M 55 PeruPWSB 450 7 5 2 W% 59% 00 

*0 -% (07% t®% ParmPwB.7 1® 86 2 I® 104% 104% -1% 

'V 105% nPannPwB 100 7.7 2 I®%1®% 104 

78 50% Ponnoy 164 15 155230 77% 76% 76% -2% 

20% 34Pannsyf Pc 1H 19 131307 27% 2B% 27% 4% 

!J* .. 87% 43% PannzOII 1® 56® 411 58% 55% 58% *h 


5% *% 

®% 


10 8% U Ecu I 093 1821 IS . 

14% 8% HaaWi Rhb 165118 11 2® 11% 11% 11% 

37% 16% Haaldiath 22 744 21% 20% 21% 

12% 7% Hama Min 1® 060 294 7% 7% 7% 

39 18% HaMgMey OH 19 S 721 H% 34 38% 


23% 23% ®% 

,?i ,a i?i 


42% 36% Heinz* 160 10 1919H 40 30% 39% 

~% 42% 30% Hsian Cur 124 14 18 M 39% 30% 54% 


30% Hsian Cur 124 IB 18 M 39% 

*■* 19%KSSiS 5 i48 1044 IS Si SS -It ft IlSSS^ffp 107 06 ' «6 

S% ^ 25S5K22T 72 Si Si d » h3S£%* SS “uhS 

<3J| 3BV Hemh^y 1,06 2A 17 979 40% 45% 4S% +% itl n L iiinfifyrif 21 

S5 IS M 50% H aiSW dhW X OH 1.4 166444 47% H% S6% -% w 5% SSStaTx OH 126 41 SO 

, , 10 4% H18hetr 22 63 5 d4% 0 2D*S 15b KCwIfki Pf i» 

s% -%■ sj 1 ss ii ft Mouum 

Sri ? •% 4% JUgh Inc 069116 384 8% 6% 8% t i i wL. n efi 

* ^ ft aitatuiML SSwI 5? ft ft +l * »®%INrttal4wX 1H 86102217 

M% ♦% ft Sitammi an ms £ ft ft ft 4 > 2% Mtrtnm 1.18436 10 41 

3% ,ft a S?n2 l J5u 0J4,, *_ “J .ft ,ft 18% 11% Mark IV X OH OJ 12 703 

. *6*1 11 HIlbvog&H 22 238 14% T4*o T4% 2Q% 13% Iterrfam 0L2B IA 2000BB 

J S ‘V&irss “ “».s 4, s *5 *5 3 sSSS* 1 ™ “S» 

“*■ 53% ®% Mtan HB 160 17 10 40 44 43% 44 *% M% S% kTltarten 1H IS ■ 46 

t -L. re % ® HllaehlADR 068 T6207 2® H 67% 36 29% aUnmCOT 064 164036a 

ft 18% 14% HMO Amar 3® 16 14% 14% +% “2 7% ktSsmtaPt OH « 

«4 6 2% Hotaom Inc 4 6 2% 2? 8% 2S% M% ESSE Z 2H106 7 61 

*% ♦% *1} *A 22:22? 0,1 iwiSCSSSt? aw S® fi 

=i- ft ,si iftxzsz 1® i.r 8 is .?i -% astssass ss ss ,a3 °s 

ni ft 7% I^HBtaPklWg 0H310® » 2 1? 2 8% B% »2S En MO 66 7\«a 

«5 ft *5 ISHeSMUx 119 19® 383 20% 30% 20% +% 71% 51% tk^SptS 168 26 1«m 

w? 4-S 213* rt&fisi - * SS 1ft W i* ft 44 36% i®MCPvX 1.74 4.4 1211® 

3» -a% IStSilSin 138 ’' 7 «nr ^'a t» *** “J* T/McoWry 031 16 14 21 

“I ?5 rtttaUTtal ■ W il? ft t % M% H% McOartalZ2 290 76 10 

30% -% -1? -P h B * tl .. lf,w .. ° _ft 'N Jj ., 31 27% lfcOarm€26 2H 06 zlOO 

49% ^ “i !■?.?? !«S ft 14, » >% Meson mr mu « ■ 


si a 
si si 


3 "5 ii 

l -n 


33 % 41 % Araom 120 46835438 S3% 32% 53% -% 

8% 5% AmpcoPftt 130 11 30 21 S\ 6% 6% 4% 

12% 4%AimaliM 112 14 22 38 8 5 S +% 

31% 21% AmMudl MM 36 12 472 30 ®% 30 +% 

6% 3 Art oca mp 8 OH 3% 3% 3% +% 

32% 18% Anaddrka 0® 10 MIT® 29% 29% 39% -% 

12 B% Analog Do* TOl79Bu12% 51% 12 

40 22% Angelica 102 4.0 10 1® 23% 22% 23% 4% 

®% 61% AnhxrBacti 1.30 26 165333 58% M 58% 4% 

23 23% ANR PpoPf 2H 9.7 8 27% 27% 27% 

47% 31% Anthem 17 3® 42% 40% 41 -1% 

14% 10 Anthony In 144 4616 81 11% II 11% 

51% 30% Aon Corp 1H 3.4 12 481 40% 48% 49 -% 


54% 48% Cxmtta Pa 116 66111407 82% 63% 32% 

50% 41 Carpenter 260 66 24 32 44 43% 44 

45% 22% CartarWW 1® 19® 560 23% 27% 30 

23% 20% Cxxcdn N Q 1.40 13® 82 22% 22% 22% 


S 3B% EcoUU Inc 170 16 10 2ST 39* 

31% Edtaon Bra 1.12 26 IS 418 40% 45% 48 
32 17% EdoardS 1® 14 8 846 22% 21% 21 

14 8% E)rco Group 11 278 9% 8% 

14% 7% Error Corp 032 1.8 18 197 ul4% 14% W 

4% 2% Bad Asa 1 8 3% 3% 3 

13% 4% Eljor 2 ISO 10% 10 ' 

7% 4%B*CM 2T2BC8 uT% 7% Tl 

24% 10% EMC Cora ® 827 24% 23% 33 

1 % Emsmta m 0 33 % d% 

8% 7 Emerg Crxny 123 66 2® 7% <77 


»i ecu ft 13 7 * 0—1 AnMr 405 GO » «® 8% 8 0% .ft ft 

“? « V 82%41%Catara«r OH 1.1 101782 62% 51% 62% +% 'ft ft 

" Y *4 Iflia a cm Am NX M Tk. TL. IL 43. * ? *3 5*“ 


10% aca Corp 244 « 7% 7% 7% *h 

24 17% cada t Fair V® 7.1 14 372 33% 23 23% +% 

X 23% CnHudCEPf 162 76 2 24% 24% 23 +% 

47% 28% carnal Crp OH 2.7 243011 33% 33% 33% -% 

20 16% Oanunar 140 84 121642 19% 14% 19% +% 

30% SOOMex Crp 060 17 19 8® 33 24% 39 +% 


36% +% 

«% 


* 1 % -% 
9 

M% ♦% 


6 d4% 
4% 4% 

6% 6% 

S fi 

ui & 


% 1% MHI Group 8 102 1% d1% 

% 4% IMC Ftaanc 1.16113 81t32 11% 11 
14 9% Me Fmgts 12 844 13% 13% 

17 12% Magnatak ti 78 M% 13% 

% A MAI Basic 0 39 A A 

% {. Major Gp 7 107 116 % 

16 11% Malaysia P 107 06 4£6u16% 16 

32. 14% Manor Cara (LOB 04 17 000 20% 20% 
% 13% Manpmaor 21 6M 16% 16% 

10 6%ltaataa( OH 118 41 90 0% 6% 

% 7% Manual* 84 132 8% 8% 


6% 7 Emarg Omn* 023 13 2® 7% <77 7 -% 
U% 46% Emarson El 1.® 26 172301 52% 61% B% +% 


ai ”l2Atau«S?* ia 14 17 ®3 «% ib% 19% ft »% aiomriton 2 h aau si »% a% 30% +% 

ffi SS? ii m !% Si 2% ^ »%22%C.nWL0Ul 1.38 56 12 ® 23% 23% ®% f% 

10 % 22aPH 74 300 5% 5% 6% ®% «% OMIT Main 1.® 7.0 11 3® 22% 22% ®% +% 

“ra 96% AnoolPwPI 8.12 11 2 100 TOO 100 73% 19 Centr tamp 144 10® 50 21% 21% 21% 

r SSta 4IJ9 8 7% a 34% ®%c*mrvrmt 1® 14 13 ® 32% 32 32% +% 


1% 5AppM Mag 400 2S3 8 7% 4 3 4‘4 ■ 

1M*% Apt* Pw A » « 15% 18% 15% ® 

31% 22 Arena rOan 0 10 14 163031 ®% 26% ®% -% 27 

47% ®% Area CJwnl 2H 66 18 BIB 42% 41% 43% +% *J?2 “ 

12% 0% Arlda 068 3 4X82943 6% 7% 6% ♦% ® 

40% 29% Arkla Pf 300 17 22 34% 34 34% +% ,2 % », 

48% »% Armoo 4JP «01ll 9 40% 40% 40% -% » S 

7% 4% Armca Inc 12078 5% 5% 9% 

® 1BA.mco2.lP 110104 16 ®% X 20% 

37% 24% Anranrano 1® 4.3 161279 30% 27% 29% 

35 SArrwQPf 164 S.9 7 32% 32% 33 

®% 14%ArtewB« 16 867 u£9% ®% ®% 

11% 4% Aiwa Gip 1 101 5*4 6% 6% 

®% 20% Amin Ind 1® 2.6 16 8 80 26% 25% 23% 

31 > 4 19% Asarcd Inc 180 132333® 24% 24% 24% 

® 23% Ash Id Coal 040 16 14 167 30% ®% 30 

34 22% Ashtad 0<l 100 3 B 22 636 20% ®% ®% 

17 12% AXd P8C F I 82 IZ9 383 14% 14 14% 

14% 8% AOMt ln*r 10020 6 8 103 7% 7% 7% 

35 10% Ass Mum » 112 0438 278 30 ®% 29% 

16% 12% Addon* 1.00 76 13 14 13% 13% 13% 

190% 233% All Hleh 2 2® 16 2 282% 282% 283% 

33 30% A lints Gas 2® 86 16 467 33 34% 34% 

8% 4% Adnta Sen 0.40 8 2 9 5 6 6 4% 

24% 10% AMc E«y > 1 32 48 12 5*5 23% 22 22% 

121% 98% AH Rtt" »H 4.8 173182 117% 113% 116% 

7 3% AHU 3 TO *% 4% 4% 

23% 19A10IOS Engy 1 34 56 16 21 22% 22% 22% 

13% 8% AHodx ADH 132 4.9 1«1H1 10% 9% 10% 4-% 

10% 4% AudtaJVM 13 83 7 % 7 7% +% 

13% 8% Augal 040 3 6175 65 11% 11% 11% 

10% r Amnia Fd 113 1 7 lar 7% 7% 7% 

49 ®% Ainom Data 046 1.0 25 1 1 72 48% 48% 48% 

4% 2 Avalon Egy 2 20 3% 3% 3% 

a 22% Avemco 040 1.7 ® 95 23% 23 23% 


, 30 24% ContrSSW 164 14 1431® ®% ®% _ . 

% -% 38 *f 27*2 Century Tl 144 16® 9® M% 16% 38% +% 

C e-2 16% 13% Ceridlan 10 844u16% 10% 16% -% 

% +5 30% 23% Chwirattn 4 1® 06® 774 24% 24 »% -5% 

% +? 12% 4% Chaparral 1® 21N5 20 9% 0 9% +% 

2 ft 13 5% Chon Has 14 a 4% 4% 6% +% 


34 34% 4% 12% 4% Chaparral 1® 22MB 20 9% 8 

1% 40% ft * 3 S% Chart Has 14 a 4% 4% 

>% 9% 44% ®% Chaxtal Pf MO OJI 26 IMO 48% 

® 20% +% *7% Chanktanh 1® 66 72430 24% a% 

27% ®% ft 10 2% Ghana B 48 n 0% 8% 

32% 33 91 42% Cham MR 111 7.0 8 30 49% 

®% 28% -% nI * 8% Ctan Bk C 062 7.4 0 370 11% 11 

5% 6% -% 31% 44% OtamBKAdJ 466 86 » 50% 50% 

25% 23% ft 32% «% Chonied 1® If 15 216 M% d34% 

24% 34% ft »% **S Cham Bkg 130 29 32390 34% M% 

®% 30 ft 23*2 16% On tn i 0L2O 1.0 3009® 20% 10% 

ij 2fl% +% »% 16% rtwa xpaate 1® 36® 107 21% 21% 

14 14% ft 75% 80% Chevron 1® 462231® 73 71 

h 7L *51 134 CWc Mwk 12® 36 BUM 150% 160% 


+% 3% 1% Emaracn R« 3 145 3% 

+% 8% 8% EmprD*73 148 06 7 8 

+% 94% ®%EmpiraDta 1® 5.6 17 13 22% 

+% 64 6% Employ Ben 19 5® 12% 

ft 38 =3% Eadaai ADR 192 23 713® 24% 
14% ISEnargwiCo 164 6.7 U 32 11% 
+% 33% 30% Engel hard MO 16® 4® 32% 
ft 21% 14% eirnls Bitan 164 3.4 13 2® 13% 
ft 333%2IB% Enron 116 IMO 36 10u333% 

ft 48% H% Enrol era 1.40 29 1412® u50% 

ft 35% 14% Enron OIIG 120 17 29 145 31 

ft 60 43EnacflAJE 393 7.9 2 49% 


Ji « si « 
si si :i 'a»i 

»!■ =?!■ - 1 " ah 5 


1*7 2® 41% 40% 40% -% 

0 MB % dU JJ -i 

MB 4® 44 43% 44 ft 

>207 230 50 57% 36 

3® 16 14% 14% +% 

4 « 2% 2% 2% 

F 87S3I8 uH% 67% 57% +% 

141164 4% 4% 0% | 

’2414® 12 11% |ft -% 

1 20 50 2 1% 2 


7? 33 14% Manor Cara 069 06 17 4® ®% 2o% 20% 

2 17% »%Manpmmr 21 SM 16% 16% 16% ft 

10 6% Itaa tat t OH 126 41 OP 6% 0% 6% 

10% 7% Mamma 84 152 8% 6% 6% ft 

20% 15% Marina Pf M2 20% ®% 20% 

®% 63% Mapoo Inc U» 1.813 7® 58 58 % 56% 

., % & Maroada 0 36 118 GIB 119 

' “0 39 ®% Itartta Mwx 160 86102217 26% 34% 25% 

4% 2% Marttrsn* 1.16436 10 41 2% 2% 2% 

18% 11% Mark IV x OH 07 12 703 13 12% B 

, 20% 13% Marriott 1® M 2568® 20% 19% 20 

«% 71% UwahBMd. 270 2.921 6®U®% 82% ®% 

42% 23% Marsh all 18 147 ®% 37% 37% 


ft 94 77ElwctlAJPE 7.® 7.7 3 82 

ft 16 10% Ernerdi Ca OH 46SB 3® 16% 

ChaaoMonh 1® 66 72450 34% 23% 24 ft 6% Enaerch Ex 130 3696x100 7% 

SSST 4sS 8% Oh 8% ft ra^ErttorayCu 1H 10m7S1u®% 

Chsm Bk PI 3.70 76 8 SO 49% 49% 22\ 14% EnOarra Co 19 23 20% 

Chan BkC 082 1A 0 370 11% 11 11% ft 12 J* "5 1 Sf 1 12 '^S® 7 2? 25 

CJwnBkAcfl 4.45 BJ 23 Mb 90b GOb *r lbEOKRatlty 0.10 4J 1 21 2b 

1® It 1 6 216 24% <124% 24% ft w3 »_ gP*! 1 *? J® 16 19 416 17U 

Chon Bka 160 23 KOBO 34% M% W*x ft ®*» 7 EqulmldLOt 261 U 3 27% 

CtamPM. 020 1.0 302990 20% 19? 20 7 *-”gj.ltak G16 24 17 2® 8% 

Ow aipaa k a 1® 13® 107 21% 21% 21% ft J 2E<piW1IE* 06023 6 6 14 2% 


1332 4® 32% » 32% ft ,Tr 5? 

14 13 2® 15% 16% 13% ft " * l J 

12 1011333% 3W% 330 -0% 31 fl% 

19 181280 u50% 44% 48% -I jj *3 

17 29 143 31 30% 30% ft 35? 

7.9 2 49% 48% 49% ^ 1% 


2.12 .If* d1 3 .!}? 67% ®% PannzOII SM 13® 411 54% 65% 58% 

—I 1 Hi* **• 31% 24% PtaffnEPT 1.® 6.7 14 218 31% 30% 31 

15*2 SS T# ?5 27 1fi%Pap BoysM OH 0633 7S7u27% 28% 27% 

'1 2 13 7 14 40% 30% PepsiCo 152 13 245704 40 39% 39% 

4 “ d ft . “ 30 27% Portan Elm 1® 23 17 231 30% 30% 30% 

7 IS II ft!* 21% UFwkiMltai 160 78 11 n 17% 17% t7% 

.. 5SS“iSi enl? ^ s% S% PonSmBti 1® 9.9 11 212 4% 4% 4% 

i! 225 ”> 7> 11% 7% Parry Drug 10 H 8% 8% 8% 

" T 2J* 'SI 2 14% Pat Inc X 035 1.8 171246 17% 17% 17% 

»ra •» 30% 10PWRaL675 IH 7.9 ZlOO 19% 19% 19% 


75% -2% 
27% +, 

54% 4.% 


M IS eS? eSi il 21 94% PWRaS 115 78 39 24 27% 27% 27% 

, k Ik 55 i Si Si ii W? PMrta flta 120 0 8 XX 307 24% 23% 24% +% 

’■ >1 5 7 2 ftS ^ ®«%P»*ta 164 26 318457 78% 7S% 75% +% 


83% 71% ItarShSMcL 1® 1921 646 U®% ®% 
42% 23% Marsh all 16 147 ®% 37% 

®% 48% M Mariana IH 26 ■ 416 67% 57% 
29% 3 Masco Carp 064 16403529 23% 26 

6% 7% Msssnad PI 140X16 91 4 7% 

29% 25%MtssnadCp 1H1IL0 7 61 26% 26% 

119% «% lull talxx fr® 06 19 10 91% 90% 

26%. 19% Monti Inc 060 06 163094 26 26% 

43% 33% Man* Pf 4 460 19 40 46 44% 


« 


a 32 Phtap* Dad IH 10 10*428 46% *6% *8 

57 60% PMIE46 a 460 76 Zl® 55% SS% 55% 

S% 62% PWet.4 x 440 7.7 ZlOO 57 57 67 

107 M% PNE7.M < 7.® 7.9 IT® 97 97 97% 

IH 97% PhfiE4J3 X 173 17 zl®101% 101 101 

® 11% PhBSubtoi 1.04 6.4 U 51 u16% 16*4 16% 
22% PMad Qa IH 4.9 161229 26% 26% 28% 


tiS tt ; *2, 2*2 S2 ® »% House Fab a® 4.7 b ore 10% 10 10 

i SS 7 ’ 7 3 *'? 35% 41% Hguaahlnl x 232 432* 1® »% 50% 60 

SS '5i ?i '5i U* 27% 24% HN® kd x 2H 19 6 26% 24% 26 

?aS 7 i 75 7% Hawaii 0.M u 7 10 14 14 13^ 

'6° 5.0 nsrai u®% ® m% -% 9% .0% thOBB Fdi * o.ia 112a 21a 9 a% 

I? 2 24% ISHidry Corp OH 10 It 42 14% 14% 141 


7? 1 2 

S-SI4S 

a- a s 
^ a - 1 - 

16 18% ft 

ii si ^ 

a a -%* 


«% 70% PWpUorrlB 2 H 14 15UU7 77% 7S 

T> »% 32 Phillips P 1.12 460*21® 3% 24% 

ft 27% 16% PMHps V 115 0622 1® 27 28% 

28% 17% PMLCurp 0 61 25 24% 

39% »% NttamtaO x LM 4.713 M8u®% M% 


57 67 

97 97% +% 

101 lOr 
18 »* 16% *■*• 
28% 

76 78 -1% 
24% 25 ft 
28% 28% 

2*4 25 


20 -% 
15% +% 


1® 70 Chic Mi Pr 100 56 6 98% 99% 99% 

41 24CMIa Fund 462119 807 32% 31% 31% 

41% 40% 15% Cilltartta B 084 46230 9® 16% 14 18% 

-d% a Jl Ott Chock Fidl 17 113 7% 6% 7 

ft 28% 24% Chrts Craf 12 B2 20% 26% 28% 

- 27 Chrlettana 30 8 33% 33% 33% 

11% Chrysler 1® 26477®luZ7% 27 27% 

62% OMW Corps IH 16 147Z3B 00% 08% M% 
47 % Cigna Cara 104 66 8 0® 52% 61% 61% 
6% 7ClpaHI( 060 110 172 7% 7% 7% 

<0% 33% aicorp ta 2® 06 16 17 39% 38% ®% 

03 ®CtaGE4.» A® 76 2 83% 63% 63% 

16% Clnn Bail OH 49 19 877 16% 15% 18% 

33% One Oaa 2.® 17 *31057 37 38% 37 


IT 115 7% 

12 K 26% 
M 6 ®% 
! 47X071 u27% 
l (41*20 00% 
I 9 454 52% 
1 1® 7% 


7t n -c »®% B^uitacta t® i«15«i ®% 
so% 1® 1 7 % 7% Escanlna 11 119 9% 

»% 99% «% 33% Ethyl Corp 1® 23 1324® 27% 

31% 31% +% 13% TO% Europe « 1.74111 06 11% 
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3M B% 6% 4% ft 

J® 8% 6% 8% 

248 8% 7% 6 

675 87% 67% 67% ft 

474 11% 11% 11% +% 

719 18% 18% 15% ft 

4® 16% 14% 15 ft 

3® 34% 34% 24% ft 

® 13% 13% 13% 


OotakRTy 032 11 7 ® 


K 8% IfunMptl x OH 76 1® 9% 9 

13% T2 ll id i iS —t x 191 76 2® 12% 13% 

38% 32% Murphy OH 1® 36 94 4M 37% 37% 
M% 14 Mutual 01 1.16 11 1 ® 14% 14% 

25% ISMyoraLE a 18 1.0 9 30 17% 17% 

27% 15% upto Lxto < 112 14 401232 27% 26% 


846 27% 36% 
30 21 ®% 


®% ft 
21 


12 % 12 % 
37% 87% 
14% 14% 


-R* 

13% 11% RAC Inem 166112 19S 


ff5 W 

22% 16F 


2 16 12% 12 12% 
91822 43% 42% 42% 


- N - 


22% iSRLl Corp r 152 2J g 2 u22 l 
4% 2% RM Utanm 110 A4 0 345 2* 


®% 23% -% 

15% 16 -% 

44% 44% 

19% 19% ft 
21% 21% 


23% 17% Beckman in 0® 15 14 1® 21% 21% 21% 44% 34% Comm Sol 

75% M% Barton Oka 1® 1.0 15 395 74% 77% 77% ft 42% 22% Ccnwxg Com 

37% aSflaM'ngHy 06* 3 122 II ®% 30% 30% ft 2% 1 % ComprehSM 

49% 40% Bell Allan 2t0 55 14 7842 47% 47 47% ft 10% 10% Camplr Aes 


Samsung Notebook PC: 
Notemaster386S/2S 


28% ®%Caa<Ed2J7« 238 93 0 30\ 25% 25% 

33 20% Mti&E47 llflM ZWO 29% 29% ® 

40 21% Gmxx Ed IH 19 61108* 23% 33% 93% 
15% 8%ComramPmr 0J6 36 231942 10% 9% 10 

44% 34% Comm Sol 160 3330 B7u*4% 44 44% 

42% 22% CornsegOom 1757® 40% 40% 40% 

2% 1% Comoro cons T 431 1% 1% 1«j 

16% 10% Cora ptr Aes 110 16 151646 17% 17% 17% 
61 Jz 57 Ceoralr Sel IS 396 70% 09% 89% 

10% 7% Canin’ TOp 0® 17 25 24 7% 7% 7% 

35% 24% ConAgra 0.62 Zl 191415 28% 29% 29% 
28% aComadNO t.44 6516 131 u26% 2S% ®% 


02% 91 Firstar Wl 

30% ®% Float Fire 


+* 44% 21% inUGtameT 40VO2 43% 42% 42 

J? 1 Ji Ji I If 16% 7% Inc Reed 42 2® 10% 10% 10 

l-<0 3.7 111080 <38 b 37b 37b b al. iL imj r^i n 23 115 6 4b 4l 

' am an !! S? mv +Ti! 31 27% hMPSJI £28 7.7 10 »b 28b 29< 

23b FI MV Co 0J8 3J) 11 83 r u30 28 29b +*b mu 47 b Mem 32 24 57% 67 b E7 

91 Firstar Wl 7.® 77 zlOO I® 1® ’01% +1ji ®% ®% lews I O&E 1® 73 16 239 ®% 23 : 


.. _ ?« 14% NB8 Bxnra OH A3 9 19 ®% ®% 

S? "If 74 !» M % MCH Cor ? IH 16 14 2M 67% 47 67- 

“J 7 WS% 90% NVtt 88 MO 63 zl® 104% 104% 1® 

ft ft 80 34% Naoco bid 1M 13 17 19 43% 43% 48 

ft “ * . 40% 30% Neleo Chsm M4 ZJ6 17 406 32 % 31% 31' 

» “2 37% 21 Nsshus Crp 1® 11145 232 23% 23 j 


13% 7% ROCTalwan 178 0.6 63 a: 

_6% 4% RPS Rooky 1® ij.2 8 21B 5 


Fleet Fire a® aaa«MW ®% a% 

48 25% FTeatwood 192 Z-4 201947 37% 30% 37% 

85% 27% naming Co IH 4.1 14 486 ® 28% TO 

_ 66% 39 Fhgmahy 1® 0.9 162046 41% 41 *1% 

ft 33% 27 g Florida Pr IH 58 17 440 32% 32% 32% 

® M% Flower* 1® 3.4 19 Ml 19% 19 19% 

77* 46% ®% Fluor Cara* 040 09 2SV3B6 44% 44% 44% 

+7 ®% ZS Foote C&B > 7.® AO 77 67 »% 29% 30 


I G4E 1J3 78 16 239 ®% 


>5 4% RPS Rooky 1M 112 agio 5% 
I % 40% Ralston Pu IH 20 12 9HJ 41% 
42 ®% Rxydtom CO 0JJ2 0B78ISM 41% 


& SS 

23 23 


24 % 18% Cornea En 1.28 U13 37 20 F 
23% 15% ConnerPer 417® 1»^ 


1% 1 2 

17% 17% 
«% »% 
7% 7% 

»% a? 
26% 26% 

% S5 

G* M 


30% 31% IpelCO Era IH &7 14 1® 34% 34% M% 
8% Tktohbiva 042 a I 90 7% de% 0% 


8% 7 ktsii tova 042 8.1 

10% 7 Italy Fitad 067 70 

SO *2% IW 38® 3H 08 

®% 18% Itai Corp 


042 Ol 90 7% dS% 0% ft 

067 7J) M 8% 8 8%+% 

US 08 126 USO sa 40% 

81146 19% 19% 18% -% 


20% +% 
19% "% 
M 


1% 31% 31% ft Jgij Freed McM IH 68 1628® 18% dis 18% 

.J? ..1® Il 58 43% F*tC7i3.7S 3.® 7.1 9 52 % 52% 52% 

18 16% 15% +% 72 6 C FundArtie,* OH 09 17 1® U® 72 jz ®% 


72 02% FundAmEni OH 09 17 1® 
17% 9% Fuqua Ind 0 30 36 6 SO 
14% 12% Fatro Qmy OH 26 164 





AMD 80386SXL-25MHz Microprocessor 
Removable 2.5' HDD 


3?* lift fliw i»j5 i»b ~b 10b 5b Fredvteks (X05 aa 

6T% 60% ComCAG5 465 73 4 M% S* M 47L 40% Ft*e<X4cJ4PT 164 4 4 

32> '- 80 •! 121483*91% 31% 31% ft 22% iau IH U 

^ ? 333 ^ 7 68 68 — % n 43% FatChS.® 3.® 7.1 

ISkblitaHitaro .e»Su ialrfe “il II 72 82% FundAmErd OH 09 

40% 2% Cons Nal G IH AO® 918 48 47% 48 ft 77% 9% Fudua Ind O.M 36 

“tee. i8 s;s ^ ^ ^ ^ oS 23 

43% ®% Conseco x O® 12 318® 41% 40% 40% ft 

32% 17Con*tarta OH 1.1 21 68 UK >2 32% 32% , 

59 50% CPwr 4.16 4.18 78 *1® S3% 53% M +1% - I 

MM%CPwt7AS 745 8.1 2 92 92 92 49% 44007X3475 048 4.4 

94% 64 Can P7.M 7.® 03 zl® 92 92 92 30% 24% CAT* Corp <H E l 

29% 12% Cara Medic 242131 19% 14% 19% ft 85 39% GEJCO Carp OH 1.0 

47% 33% CaraBk PI 3.® 13 SB 46% 45 46% ft 6% 2% GRC IM 

W% WCotaBkPTA 233 B.B *1 ®% ®% ®% +% 54% 45% OTEBOCF 2H 3 8 

| 18% 0% Com Bk 0® 3 5 6 743 17% 17% 17% 36% 24% GTE 162 56 

34 % 2ZConlCorp 1JH 393*2118 S% 25% 25% -1% 35% 31% GTE 2.476 £48 7 3 

8% 0% Conv Hkta 94 u6% 6 4% 19 10% GTE F 1 25 136 70 

HComr N Pf IH 106 156 11% 11% 11% -% 11 9% CwbafH Eq IH 1A3 

4%Csm*xCom HUS® 7% 7% 7% ft 29 21 Gallagher * 064 2.3 

4% 1% Cooper Cn 2 932 1% di% 1% ft 14% 7 Galoot L* 1.TO116 

®J* 4, i® 00 ^ , ' n 4 2.7 14MB 46% 45% 45% -% 5% SOaiv HKn 0 04 1.1 

33% 22 Cooper TAR 0 18 06 341772 31 ®% 30% ft 32% *1% Ceased Ce 1 IH 28 

Jn 5% Com Ind 024 11367 93 7% 7% 7% +% 59% 26% Gap Inc 062 09 

40% 26% Cdrtdng OH 1.5 201650 37% 38% 30% ~% 14 12% Gamin) I i 1® 7.7 

14% 12% fesnsk Tm 112 09 4 13% 13% 13% ft 15 12% Gemini II 022 16 

31% 7CM*yCrx 1*0 16 11 628 29% 3% » ft 15% 6% Osrcorp 060 86 

8% 4% Country Mr 063 109 9 I® s 4% 4% ft ®% ®% Oea Am hr I.® 36 

14% 11% CousinsPr 21 14% 14% 14% ft » WOanCta OH 16 

’* *5 S"* „ 289 1® 8% 8 8%+% 101% 53%GsnDyn4M 1.® 16 

C«"9 CO 0.75 3J 34 358 22% 3% 3% ft ®% 72% 0*n EMC x UB 3.1 


9 6 FootalB G 71550 7% 7% 7% 

48% 27% Fond 1.® A4 62KW 37% *% 30% 

32% ® Fooler Wha 0® I B 231832 32% 31% 31% 

11% 6% FV8HG0 OKI azr 20 I® 9% 9% 9% 

4% 7% FrxnU Pr * 065 06 52 7% d7% 7% 

33% 22% Frank] Rs X O® 06 ® 413 32% 32% 32% 

10% 5% Fredericks a 05 00 10 2 4% 8% 6% 

47% 40%FreeiMcMPf IH 4 4 W »d®% 59 


- J - 

43% 39% J Rhrer PF 3® 02 » 


40% 30% Neleo Chem 064 26 17 446 32% 31% 31% 

31% 21Ns3hux Crp 072 3.1143 232 23% 23 ® 

»% IBNLWhXb 032 161423® ®% 19% ®% 

60 39% NattorwBrtk 168 S3 181882 44% 44% 44% 

8ft 24% rrwidami are 7.1 ie ®u3i% 31% si% 
01 »% Nat Auatra 167 66 8 10 24% d24% 24% 

48 36% Nat Ctfy IH 46 10 442 45% 44% 46% 

1% £ Ntt ConvSI 0M64.O 02237 A U A 

12% 5% Not Eduen 21 871 7% 6% T 

\ 111 Nat Entsr 0 148 % % A 


47 40% Rsytown 1® ao 81743 43% 
43 Raadw xO A 120 £22628*2 M% 
■J» .6 [j — *1*1 0* 1088 5% 


2 55% 43 

Tj* 8% 6 

2 17% 13% 
36% 21% 


%R«oopiH£<i ITS 4® u12^ 

>2?• b ?' ,,n, 030 1-1 118356 
j* •«» 2 14 J 


T 4% JS JI? 082 46 3 M8 S 4’ 

+2. S? 1 0 77 3 6 aiJWO 21% 21 Ji 


12% 

12% 

-% 

17J, 

19% 


8% 

8% 


22% 

22% 

-% 

di% 

2% 

ft 

8% 

9% 


5% 

G% 

*% 

41% 

*1% 

-1* 

40 

41 

-s 

18% 

10% 


42% 

«3% 

+% 

54% 

M% 


dS 

5% 


d1J% 

13% 

+ !» 

12 

12% 

+% 

27% 

M% 

+% 


-Al 43% »% J RtoorPF 388 02 38 41 40% 41 

ft 44% ®% J RtaerL* 360 66 67 42% 42% 42% 

19% 2% JWP Inc 62422 3% 3% 3% 

11% 7% Jackpot En 032 18® W 16% 16% 18% 

38% 21% Jacob* Eng 27 2*7 29% 29 29% 

8% 6% Jakarta Gr 0.18 2.7 797 6% «% 6% 

7% 3% Jameeway 42 2® 3% 3% 3% 

11% 8% Jap Ole 0.19 24 1® 8% da B% 


10 % «% 10 % 
12% 072% 12% 


ft'01% 

ft 27% 


«% 21% Jacobs Big 27 2*7 ®% 29 29% ’ ft 

8% 5% Jakarta Gr 018 07 t97 6% «% 6% ft 

7% 3% Jameeway 42 2® 3% 3% 3% +% 

11% 8% Jap Ole 0.79 24 1® 8% 06 B% +%. 

44 33% Jetfaran P 148 36 10 107 39% M% ®% -% 

]1% 93% JrsCPwOPI SH 84 zl® 97% 97% 97% 

!7% ®%Jarony07fi £19 84 2 »% »% ®% 


h% - 6 - . 

®% 44 GAT* 4 STS in 04 18 46% 48% 40% 

30% 24% CAT* Corp IH S I 23 118 25% 26% 26% 

ft 85 39% OEJCO Corp OH 10 24 ® 55% ® M% 

ft 5% 2% GRC InB 11 83 u5% *% 9 

+% 94% ®% OTEBOCP 2H 3 6 zl® 62% S2% 82% 

36% ®iCTC 162 56 1M73I 54% 3* 94% 

•1% 35% 31% OTE £474 £® 73 15 34% 33% 34 

19 16% GTE F 1 25 136 TO 6 17% 17% 17% 

-% 11 0% CwbafH Eq IH 14.3 352 9% 9% 0% 

ft TO 21 Gallagher * 044 2.3 W 79 28 27% 37% 

ft 14% 7Goloab Lw 170194 28 9 9 B% 

ft 5% SCUiv Hstn 0.04 1.1 9 1U 3% 3% 3% 

+% 32% 41% GaUCei IH 2 8 22 844 62 31% 61% 

+% 59% 28% Gap Inc 062 09 2069® 34 33 % 34 

ft 14 12% GtodM I I 1 00 7.7 $3 13 12% 13 


101 93% JT*yP76B 7H 84 2 « 98 08 

«% 34% Jetarana Co 128 34 18 8®®% 41% 42% 
80% 43 Johnson 062 1.620001 50% ®% 50 


12% 9 Johnston 060 AB 6 172 70 % 70% 10% 
37% ®% Joa ts i ta In OH 3.1 19 387 ®% 27% ® 


840196 ® 30% 30% 30% 

IH 36 911® 26% 27% 27% ft 
020 1.4 681322 74% 13% 14 ft 


■tax EEE"?!!®* , ’ 16 *- 7 8 24% M% ♦% 

uS , 438 :L37S ®58U®% 23% 23% ft 

ml ’“il 40 82 ,3 % 13% W% ft 

222 2fi E 188 73 18 985 24 23% 23% .ft 

.3* 28 f* S 00 * 1 T® 1-64 A8 15 311 31% 31% 31% +% 

1 ’ SJU 9 778 9 % ft 9% ft 

52»L 082 3.6 111337 r — 

RotanAReog 10 4 a 


24% 13% HJS R OKh 041 3611 267 13% d»% 13 

?7% ®% K Mon Crp 092 3 6 1349® 28% 28% 29 

M 20% KN Energy 1® 46 13 » 27% 27% 27 


ft 15% 8% Osncorp 
ft a% ®% Oea Am hr 


W 7% Craig 


7% 21% Crane Co 075 36 34 388 22% 
30 17% Crawford 040 3 0 19 47 W% 


4ft 19 Cray Ran |li«7 21% 21% 31% 

ft 8%Bflh*JU. IH 11.4 12 9® S% 9% 9% 


^ SAMSUNG 

^ QscnWta 


Technofcjgr that vworte for Ife 


| 9% Bra 08 fata II , IH 11.4 12 9® S% 9% 9% ft 

12% IO%CmU|ftai 16* 116 10 150 11% 10% II +% 

03% 34 Cm Care 22IQ36 39% 38% 34% 

22% laCroraolonlK 0J2 1.7 33 989 19% 19 19% -ftixttaatouan 

36% 27% Crown Cork 39 09* ®% 35% 30% ft »% 14% Gan 

111% TCRSHrr 012 16 95 2S8 7% 7% 7% ft 02% *6% Gen 

15% 2 Crystal Br OH 3 0 0 81 2% 9% 2% | 27% W% Q*n 

23% 17% CUC tail 483048 u24 23% 24 +% " 


+% ®% 26% Gap Inc 062 09 308236 34 33 % 24 +% 

-% 1* 13% GrauM II IH 7.7 S3 10 «% 13 

ft IS 12% Gamim II 022 1.8 S 73 13% 73% 13% 

ft 15% 8% Gancorp 0® 82 81747 9% 9% 9% +% 

ft a% ®% Ora Am hw IH 38 67 28% 27% H% +% 

ft » leOanCta 068 18 121004 u» 22% 29% ft 

+% 101% 53% Con Dynam l.® 16 IS 580ulQ2% l®% UC +1% 

ft ®% 72% Gan EMC X 2H 3.1 1447® 77% 78% 78% -% 

*% 10% 6%0*flHoMX 0.® 3 8 37 484 9% 9% 9% -% 

18% 12% Ota House* 032 2018 99 16% 16% 18% ft 

ft 75% 88% Gan Mins T 88 26 312683 87% 88% 67% +% 

+% 44% ®% Gan Mtn IH 52 SlBO 31% 30% 30% ft 

87 88% Gen Mr* B 5H 03 11 ®% SB St -1 

-ft 32% 2S% Qdn Mho E O® 12239377 ®% 30 » ft 

ft »% 14% Gen MUX H 073 3 3 137880 21% 21% 21% 

ft 52% ®% Goa M 0.7 075 82 14 ®% 45% 49h “% 

. 37% W% G*n PubU 1.® 00 1S1SM ®% 28% MS 


M 53 KanCl A5 AM 7.0 Zl® 11M 64 84 

n% 17% KanebP PI 2® 9.9 10 Wl 22% 22% 22% 

19% 6% Kansb 3v 4 068 106 26 0% 0% 2% 

8 3% Kaoab 8*rv 1S1M3 3% « 3% 

24% ZOKonCyP 1.44 04*12® 22% 22% 22% 
16% 13% KanCyS 4% IH 07 2 15 14% 19 


24 +% 44% 29% XtatwS In OH 1.4 18 2» 44% 44% 4ft 


13% 8% Kaatar 0.W t.O 15 fiO 10% 9h 

24% 16% Kowtad x 066 1.1 SB 197 23% 23% 
26 11% Kuman&Hr OX 3.1 18 2® 14% 14% 


12% 5% Not EduM 27 871 7% 8* / 44. *9 "OTnc* 037 86 3 M8 

% an Nor Enter 0 1® % % A 4-f, °’ 77 98 97399 2lS ft 

® 23% Hat Fuat x 1.® 07 13 430 26% 25% 29% +% ® Rap® N Y LOT £2 10 950 46% 44% 44% +% 

t 4 J ii win 5S3E2? S f? ,2%’ Ji ,2% ^ iS®55fs R « 2.«.2 '“u46§ ** $ J +% 

1 ft 18% S% Nat Mod E OH A3 178882 11% 11 11% ft SSSSuto ,-8 ° a,7K1 ^l 50 “l 49 43 ** 

2 II 63 *5% Nat Prasto L® 36 0 681 49% 48% « ft .-f 4 5 aM g 8 g . zlOO 50 50 50 

| ^ nsnsss." *" “esss si -it *4 ss ss s 

1 ft 'iasfc. i 'i ft - " 

,2 B ONevfatarW 5® 0 do 0 irl? ^1* nSfSJftn H! 43 ,S 3,1 31 

® «% WNevtatva 000196 90 30% 30% 30% Jl I’H 2 *! 9 778 9 

T 31% 28% NBD Bancp IH 36 taieo 20% 274 27% ft 083 M 1,1837 

» ♦% 18S 11% NMMan Mar 020 1.4 H1322 14% 13% 14 ft -x ». ‘2 4 4 

,% +% 18 11% Naroo 064 46 4 99 14% M% 14% ft S? *2 2“5tS?* , - 32 w it 844 eg 

2 12 18% 9% Network Eq 311® 11% 11% 11% 52 2S5l JSS iV 893 

22% 17% Nevada Pwr LOT 7618 410 22% 22 22% ft 125 08 22 838 

4% 3% Nm Aw M x 0.81108 211 4% 44 °- 90 18 21 392 33 

37% ®% New Eng B £18 BJ) 13 329 M% » ®% 1 2? t ®3f B aMlB, T »V alB 18 18 528 13 

U lOSNwrirBNnr are 3.1 309 10% d!0% tt% ft J5 4? -. n ■ 101,197 8 

‘*3 , 24% IBJiltowJflfRi 162 08 M 627 a% 22% 23% ft ESSS?* Hi "’2 142 28 

1% ft 28 16% NtoRha Rz ire 06 20 158 22% 22 22% ,1 . 3 78 46 163800 ® 

% ft %Nw Valley 0 388 0.S d% % ^.l 3 ro i* Val . 081 13 ** 11 

M 4% 2% N VaBey A 10 8% 8% 3% ft SJ» r*£ 1 ’»® S® 7 ' 

% ft 2% 1 N Vakay 8 45 1 <J1 1 x J 3 * 16122® 18 

% M 28% NVaesGoa XIO 08 13 706 31% 31% 31% +% 0® £7 8 303 38 

% ft 63 33 Hewed 080 M 271087 41% 40% 41% ft SS 2S SSSflA 1 2 16 405 31 

% 20% TSNevMfl 040 M 18 51 13% 13% 13% ft 37 A !*?• ^ MO 2818 762 24 

15 51% 35% NnxnMQS OH Ol 341463 37% 58% 38% ft 88 1B '* H7tan0 ®*P 030 2.4 20 IW 24 

% ft 63% 36 % NamaoWng OH 18 ®I441 45% 45% *6% ft 


4 ft 
SjB -+55 


11% 31% 31% +% 

w% e% 9% ft 

28 25% ft 


Uv 020 1.4661322 W% 13% 14 ft S222S . - — *2 4 4 ? 4 S "}• 

09* 48 4 ® U% M% M % ft S? 183 M 17 844 68% 56% 30% ft 

Eq 311® 11% 11% 11% 137 8® 11 10% II 

Pwr LM 7818 410 22% 22 22% ft l 3 ? B Il JOT 0822 838 12 11% 11% ft 


JJi* U“ UI * ,nc 18 21 392 33% 33% 33% 

% *2S S f" ?’ a,# 18 I* SS9 13% 13% 13% 

ft Ji* Jfr 101107 8 % 8 ^ 8 % 

ft “5 ftoyBkScm 281 1 1.0 142 26% S% 3% 

ft 91% 74% RylDukta 3.7a 4.6 153800 B3% 92% 82% 


•n-i? 081 33 84 '>S H% H% —x 

37% 27 Rubbermaid 034 18® 967 33 32% 32% 

M i£ ld ^f* R 834 1612 208 18% 10 18% +S 


fl% b% Kl Ban Aux in 1B8 « 9% <s% 

73% 44% KeOoog Co ire 1.7 28r042u»% 73% 


... 102 +1% 33% 21% Kallwedd OH 381I14T7 22% 21% 22% +% 

11 1447® 77% 78% 78% ft 11% 9% K«ap hhOx 1.® KM 128 10% W% 10% 

3 8 37 494 9% 9% 9% ft 46% 20% Kemper 032 Al 7 780 22 % 22 2Z% ft 

2.018 89 18% 18% 18% ft W% 9% Keener M OH 10.7 1® 9 8% S 

28 212683 67% 88% 67% +% 9% 6% Kemper IGv O® 92 1M 9% 9 0% +% 

~D% ft 13% 11% Ftarisr Mtn 087 7.2 2*7 12 1l% 12 

SO “1 13% Il Kemper Sr mo U «7 11% 11% U% 


44% ft 63% 35% H taBcrtaklB OH 18 301441 46% 

10% +% 38% 21% N*n* Corp i 013 08 T056CM u38% 

23% +% 72% 90% NvaoCmPf x 2S 5L7 25 91 

14% ft 48% ilNiajjuLs 2® 78 2 49 

9% ft 20% 17% Ma®l OH 42 121439 10 

76 +1% 80% HNBraS O® 08 17HM0 78% 

22% +% 26% 22% Mpocu Ind 184 48 13 3® »% 

10% 12% 4% NL inde X 020 54 to 319 5% 

22% ft »% 11% Not** Ml 018 0825 211 18% 

S 7% 4% Nora Res 3 620 6% 


61 61 -I 

49 48 

W% N 
»% re ft 

25% 23* ft 


- s - 

VtS l 30 73,7 fOt 19% 18% 18% 

<*2i! S?- 88 .^ 1 18 12 26 u19 18 % 19 

**15 325* Sf S Lf“ a * , ° * I-*® 8.1 17 «7 21% 20% 21% 


“1 13% il Kemper 6k an 68 137 11% 11% U% 

ft 38% HNmamatai LlO AIM 29 ®% 27% 29% +%| 

19 16 Kwr G 17 * 1,70 9 1 6 18% 18% 18% 

ft 48% 35% Kerr McGee 153 3 7 2014® 41% 41 41% 

35% 27% Keycorp * 1-04 3.0 II 7*0 M% M% 34% 


117 77% Oemnlltor 1® 18 172606 114% 


S7% 63% Narfeft S IH £0831773 
9% 20% Nerak Hydr 047. £2 35 M4 


28% 20h Norsk Hy* 0*7 £2® 
7% 1% NoitoX taa 0.10 20 3 
8% 4% «h Fork 046 6.7 2 


111 -0%i 13% 10% Key*BCdn 


g&stsa l® furred os? 25% re? S-« 51 

44% ®%NBiSlPwr 282 58 14 2® «% *2% 42% -% a*, BtaOnf Crp 3* 40 uft 6% 8% 

% “ Ns^BWe o 4 % % % ConHnuod on nojd page 
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FINANCIAL TIMES MONDAY NOVEMBER 2 1992 


NYSE COMPOSITE PRICES 


NASDAQ NATIONAL MARKET 


4 pm close October 30 


1»*Z _ YkL PI St* ' CtoU 

Mgh Low Stosk . Dtv. % E ISOa Mgh LowOuets 

Continued from previous page 

Tfl aa 1 ! SalHo MM 1.00 1*188504 B6ft SB U 

M% 13 Solomon Br 1.47 10.1 18i 14 13% 14 

38% 28% Moraine x 0*4 1 *722631 38 34% 34% 

2fi Si % SanOgo 08E 1.44 S.0 14 520 34 23% 33% 

4% 2% EaaMftEDu i 0.40 97 58 S3 4% 4% 4% 

9 % r suren « are i-SKMau 0 % 9 % gij 

39% 30% SamaFePic 280 7* 13 21 38% 38% 3>% 
14% 10% SantsFaSOi 0.10 £8 321504 1J% 12% 12% 
39% 48% Sara Ln 1 00 1.7 232203 uBO 88% BS% 
1% Savin 0 4 f% 1% 1% 

44% 33% Scant Com £88 0.4 13 144 42 41% 42 


. . WQ* 

Ctou nw. ion 
Low flaw Clou Htgtt Low ■ 


YU. PI £ta 
ON. % E 188a 


Chfe 

Clou Pro. IN 
LewQvete Ctee* 


Ciltot 

«i « to emu to. 

ON. % 8100* Htgb Lew Quota Closa 


1% SB 68 +% 67% 43% Tomptoln) 0JM I* 1ft B38 60% 49% 30% 44% 

14 13%. 14. 2S% 76 TnrnOCmMk 6.73 38.4 236 18% 13% 18% -ft 

38 34% 34% 4-% 10% 8% TtqMU x 0.B3 9.4 73 8% d8% 0% 

24 23% 29% -% 9% 8% TwvttH i 0*4 B* 439 • 8% 8% -% 

1% 4% 4% -% 48 3i%T«nnoMlnc l.€0 4*361137 38 38% 36% -% 

1% 9% 9% -ft 23% .19% T400CO Pto UO 702 18 41 81% 81% 21% 4% 


20 % tOTwidyM 
H% OftTarex 
6% 4% Ton* Ms 
8% 2% Teaora Pm 
88% 96% Texaco 


18 188 14% 13% T4% +% 

0.06 0* 2.123 8 7% T% -% 

10 142 4% 4% 4% -% 

1 110 3 2% 3 4% 

320 0*106168 61 69ft 00-1% 


47% 40% Scecorp £90 02 132808 49 44% 44% 4% 64% 52T«xaooC 173 7,0 3 63% 89% 63% 
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37% 18% SchwsiXC) 044 14 11 402 20% 20% 30% -% 23% 

10% 4%6chwtlur 68 84 8% 8% 6% rt 43% 

30% 16% SctottMft 0 IS 04 <2448* 30% 23% 29% 4% 10% 
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31 26% Seagram Co 048 2.M42208 9% 28% 28% -% 1T% 
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91 34% Sequa A 060 t.7 34 61 38 34% 39 +% 29% 

98 42Sequ«S 090 1422 ZB 42% 042 42% 4% 34% 
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9% 0% IV Cam 8 a 0*4 9* 902 6% ..8$ 

37 % 24% TO COD A I 0*8 1*21 II 26% 26% 
8% 2% TIB fea a £8027.7 3 44 3% 3% 

28% 16% TJX Coax £46 1*237394 »% 29% 
21% 17% TMP Entorp 1.63 7.712 126 21% 20% 
! 41 TRW too 1*0 3* 37 383 52^ 


30% 18% TZ Model 
30% 19% Taiwan Fd 108 19% 

4 % 2% TeHeylnd 0.4212* 0 107 3% 3 

7% BTaMyPt 1*016.0 18 8% 6 

70% 69% Tambraodi 1*2 2*29 340 67 M 

15% 9% Tsndam 346993 13% 

31% 22% Tandy Cera 0*0 2* 12 579 a % « 

14% 11% Term Urn a 0*9 £9 27 12% 12 

41% 36Tece Enare 1*2 4*15 625 40% 40 
22% 16% Tokkonlx 0*0 2* 31 94 21% 21 
1$ IJ Telecom Cp 2 13 1% 


93% 87 

13 13% 
28% -28% 
12 % 12 % 
40% 40% 
21 % 21 % 


10% 6% Unitrod* . 8 123 10% 10 10 -% 

38%, 26% UoN Fonda 0*8 2* 19. 006 33% 33 33% 44% 

.. V 1£14% UaNMbbk ).6\T£fi 8 38 16% W 16% 7% 

JSt-SS 3 ?! 4 i rt M lSuaMML/: ' 62 3 7% 1% 1% 

«S' ea W m *5S ,2 ^ lOUritver Crp 0*0 2.720 102 11% 11 11% 4% 

^ J i aS' aSS M% 22% Itolval Crp 0*0 £2 12TM3 27% 27% 27% -% 

!] “SJ ^5 28% 20% Unooal Crp 030 2.7 874080 28% 2S% 26% -% 

9-* n -l J, <tt MUNUMCora 0*9 1*121049 46% 46% 48% -1 

?«S yfS 7 ?* e?!* wt 2% 20LMohn 1*6 4* M6478 32 % 31% 32% 4% 

} £ I'Z « ™ rt 20% 77% UMJOO I JO £6 IS BS5 16% 16 16 rt 

nu 37 £5 okU »% 9% U3UFE lnc £82 9* 0 31 10 10 10 rt 

(UB a1 *3* “*■ “J* 24% 16% USX Mttin £66 4*29)9172 17% 18% 17% +% 

. J* ’Si ’ll! 1? 30% 22% U6X US St 1*0 3* 74734 28% 20% 20% -% 

union ° ’S 25 at 25 23% 22% Udepl.77ft 1.76 6* 2 27 28% '27 -% 

!"S 18 -° .15 J? 8 i 20 22% UdHoorp .1*0 *716 343 20 27% 20 4% 


(I Telecom Cp 2 13 1 % 11 

17% Teladyn* £M 4.5 15 907 17% 17% 17 

25% TeNEsp&A 2.06 7* 63338 26% 26% 2ft 

40% TefaMK ADR 0*8 £92422)017 91% 30% I 


a -‘■i .s 


- V - 

1% 38% VF Corp 1*0 24 131037 50% 46% 90% -% 

®% 21% Valero En £44 1* 276 23% 22% 23 rt 

11% 7% vaiernNOsa 1*016* 4 77 9% 0% 9% 

7% 4%Vaihl Inc x 0*0 4* 02 30 S 6 ftrt 

9% 12% Van Corn £60 3* 92 22 19 13% 19 

6% 0% VSnKamp HI 0L9B 13* 263 7% 7% 7% 


Mu dan auppUad by TMetorra. 


Yearly Mg ha and Iowa reflect the period Irani Jon 1. 
excluding the tetaat trading day- Whom a apM or nock 
dtvktand amounting to 29 percent or more haa bean paid. Dm 
year's Mfpvonry range and dividend are shown lor the now 
stock only. Unlaw otherwise noted, rales of dividend are 
annual dtaOu moment* based on the latest declaration. Stales 
Bourse era unofficial. 

n-dMdond ilea xtrata)- b-enmud rate ol dMdand plus atodk 
dividend. (HkhitdaUng dividend. dfrcaUad. dmew ywarty low, 
«-ffivldand declared or paid In precadkig 12 monaw. gffivL 
Hand In C an a dian kinds, aubiact 10 15% non-rasktanoa lax. 
Ldvtdend declared attar aplll-up or stock dhddond. fOMdend 
paid Oils your, ornttaad. datarred, or no Bcdon taken at latoal 
dhMand mealing. NdNWend (factored or paid thta year, an 
aocuinvieSve Issue with dhrldenda In arrears, rvnew main In 
Un past 82 w e eka. Tin hlgh-fow range begins with the atari at 
trading, nd-roxt day deSvary. PTE price-earataga redo, ndlvl- 
dend decMred or paid In preceding 12 morWw. ptua stock 
dividend. » s tock spat Dtvtdaoda begin with data ol apllL 
aleealea. MOvlaend paid In stock In pracedtog 12 months, 
atdmabM cash value an awdMdand or ax-dis&lbutlon dots, 
u-new yearly high, v-tredlng hatted. vWn bankruptcy or 
recatoersNP or being reorgantoed under tho BanknqMnr Act. 
or sacurttMa assumed by such conpaniee. wd-atatrtbuied 
wl whan tamed, ww erith warranta. > e* di vidend ex ax^lght*. 
xtSaHWMMffirtb tffi on. xw will tour mmm. y4i»ffivMend and 
sales In hill. vkHrtnla. s-mium In luc 


AMEX COMPOSITE PRICES 


4 pm close October 30 


196* Mrfa 

I 2 6% 
) 9B6uM% 
I 4* % 

! 181 3% 

i XlOO 94% 
I 34 23% 
t 2946 8 

i 1349 2% 

> 25 9% 

I 292 2U 
I 64 4% 

I 138 l/« 

! 63 A 

I 64 4% 


LmCtoaa Ctmg 

3% 9% +% 

26% 26% rt 

% % 

2% 3% 4% 
54% 96 4-1% 

23 23% 

7% art 

2 % 2 ,; 

6% 9% 

2% 2tt +A 

4% 4% -% 

>A 1i +i 
% A 
4% 4% 


8 14 J% 

£01 29. 3lf 

0*2 36 30 M% 

6 12 1 • . 1 % 

25 6 4% 

1*8 18 133 20 % 

8*0 12 3 14% . 

£43 71 ri'40 12% 
0*3 15 . 87 17 

- 9 XlOO 1% 

« 60 a 

7 30 4% 

0*8 21 79 .10% 

64 1333 11% 


LswCtoaat 
1 % 1 % 
3% 3% 

18% 16% 
1 % 1 A 
4% 4% 

»% 20% 
irt «% 
12 % 12 % 
IB 16% 
1 % 1 % 

a h 

4 4 

10 % 10 %. 

11 % 11 % 


Hdco Cp 0.13 17 10 

H flh awn 4 2202 
4% HoralHdl 1 2229 


P/ to W to 

Dtv. K 10B* Mgh UNCkmCkN Stock ON. E 160a Mgh tmrdeae Cfmg 
0.13 17 10 13 13 13 Pet HUP 1.14 13 2100 19% 13% 19% +% 

4 2282 3 2% 2% -% PhD LO £26 16 96 38% 38% 38% +% 

1 2226 2% 2% 2% -ii PfcwayA 1.10 » 127 31 30% 30% 

06 420 9% 9% B% Ply Oam £12 20 705 »% 9% 10% 4% 


■•A icHCorp 

rt IwtSyiPr 0*4 
rt MMoMU 
4-% h M mw ga 


1 2229 2% 2% 2% "iV PfcwayA 1.10 W 127 31 30% 30% 

9 420 8% 9% 9% Ply Own £12 20 705 »% 9% 10% 4% 

PMC x 0*9 M IIBull % 10% 11% 4% 
5 329 4% 4% 4% Padddu £10 1 000 1% 1% 1% 4* 

20 56 Me* Cow D 100 A d£0B £09 


10 711 6% 8% 9% 

13 M9 u6 7% art 


0 too A d£O0 £09 

2 39 9% 3% 3% 

7 114 9% 6% 8% rt 


ban SaB 33 1571 

-T. Inowk Cp 5 98 

rt Krtf&p 17 53 


33 1571 IB% 10% 10% rt SJWCorp 1*6 6 7 32% 32% 32% 

5 90 4% 4% 4% rt SamUnfcn 49 6 10% 13% 15% 

17 59 11% 11% 11% *% star! El 12 36 6 4% 4% 


Ofift 1 10 

0 04 77 599 
9 90 

0.48 17 12 

a bo 

040 13 1206 
1*0 42 06 

6 4k 

0*0 75 24 

7 409 

3 6 

13 516 
0*0 9 197 
0*6 20 10 
0.18 14 256 


3 3 3 

4 3% 3% 

8 % 8 % 8 % 

13% 13% 13% 

HUH 
18% 18% 16% 
21 % 21 % 21 % 
IT 16% «% 
9% 6% 9 

9 fl% 9 
9% d9% 6% 
2 % 2 % 2 % 
14% 14% 14% 
14% 14% 14% 
9 % 8 % 9 % 


Cal engy IB 1036 « 74% «% 

Cafprop 0 7 U H % 

Contort 023 8 ztoo n% n% 11% 

Qttn A £01 90 13*2 4% 4% 4% 

OtOHMS 3 60 4% 4ft 4% 

Ctonpkn 50 790 u6% 5% 6% 


EasbiCD £46 6 23 10% 10% 10% 

, Eaavwp 1*2 6 <100 14% 14% 14% 

rt Erin Say £07128 2345 6% d9% 9% 

rt Esd & A £22 71 23 13% 12% 13% 

—ft Effiate . 0 1403 % d% % 

EagySNt 6 341 .ifl 1% 1% 

rt 

rt Fab kata £60 W . 14 27% Z7% 27% 

rt hm be A SJO 33 33 64% dB3% 63% 

rt FwCKyflne £20 8 5 7% 7% 7% 

■7% Ma(3 ■ 0*6 14 110 31 n% 30% 

Forest La 30 9BB 38% 38% 33% 

+,■. Fraqumcy 462 62 4% 4% 4% 

^ Ft Often 20 014 46% 46% 46% 

+% Giant FUA 0*6 IS 902 17% 17% 17% 

QlftORr 0.70 16 196 23 22% 22% 

QokflWd 3 SS % ft % 

O raaanan 6 ztoo 3% 6% 6% 

QuBCda £34 6 90 4% 4% 4% 

-7ft Hasbro £20 16 2415 84% 33% 33% 

HaaffiOi 6 ff 1% 1% 1% 

+% HsaHhvai 4 42 1% dl% 1ft 


Laborge 16 13 1% 1ft 1% 

7? Laaar aid 47 286 4% 4% 4% 

1? La* Fhaxi 5 30 1ft 1% 1% 

~2 Lkxwl Cp 0 128 % ft ft 

rt Law be 14 56 13% 13% 73% 

+ft Lyndh.Cp 14 18 22% 22% 22% 

-ft . 

Materto II. 122 13% 13% 13% 

Maxxaia' ' ' M 27 24% 24% 24% 

rt Madia A 0*4 20 78 16% 13% io% 

Mam Co 17 7 9% 5% 6% 

+% Moog A W 221 4% <M% 4% 

rt MSREq* 2 20 « a ft 

rt net Pint 2 22 2 % 2fi 2JJ 

Haa Uaa 22. 90 12% 12 12% 

fflbat £58 BO 1687 26 % 29% 28% 

-% N8lCaH3l £17 61 7 11% 11% 11% 

4ft tax, Old 2 ZWO 4ft 4ft 4% 

NV Ryan 0 128 % % % 

rt 

OdsfcaA 32 6 5% 3% 6% 

-% Otatwi £82 27 112 32% 32% 32% 

PtBMfta 0.10 33 306 15% 19% 15% 

ParM 0*0 34 106 13% 12% 13 


*1. TV Intf 

-ft T ®"«* 
TstSDota 

rt IMrowda 
-% Thmnatiw 
Total Pat 
. TOenCntry 
rt Ttorta 

rt 

UUfeodaA 
rt utfbedffi 
UnhPMi 
US C*W 

rt 

tl* invtgen 

!% tojuic 

“ MMtUba 
♦ft “M** 1 

WamxMr 

W1RET 

rt worinan 

— % 


2 103 1% 1ft 1% 

0*0 33 645 10% 10 10% 

0*2 48 W8S 38% 34% 36% 

100 040 0 6% 9 

2B 629 20% 20% 29% 

0*0 13 638 4ft 94 ft 4ft 

0 17 1% 1% 1% 

7 1877 6% 8% 6% 

4 30 1% d1% 1% 

0*0 4 10 T% 1% 1% 

43 7 10 9% 10 

89 1126 18% dl7% 19% 

83 631 19% H% 14% 

0 26 1% 1% 1% 

0 2382 % % % 

16 237 6 5% 0% 

0*2 9 36 20 % 20% 20% 

1.1Z 17 143 12% 12% 12% 

020 a 06 U22% 22 22 

9 236 9% 8% 9% 


Pi to PI 81a 

Stack UN. S WO*. Mgh Law LaMCfeg Stock Dtv. £ 136a High Law last 

MVflmM 044 10 660 33% 32% 32% — % |0MB4H B 000 IS 471 38 35 35% 


KC Cml 0 16 40 42 17% 16% 17% 


B% 3% -% 
H)% 10% 4% 
4% 4% rt 

36 36% rt 
17% 17% +% 

20% 20% rt 
IS IS -% 
70 70 

30% ai -% 
i*% u% -% 
24% 20% rt 
57 57% -% 

S% 5% 

22 % 22 % +% 
34 34% rt 

43 43% -% 


23 1642 13% 12% 12% “% Og Ufcm 

16 146 12% dll 11% -% Dig Stand 

26 222 27% 2«% 27% +% Dig Syal 

16 4953 23 22% S7% +% feawCp 


22 303 17% 16% 17% 

3 223 6 % 5% 6% 

13 263 2% 2 2% 

11 103 S% 8 6% 

19 574X30% 35% 39% 


IV to 

Cbng Stack Dtv. E it** Mgh Lew Last Chag Stock 
J Lancs Inc £80 17 133 23 % 22% 22% rtlSaagaM 
+% [LwKtef&fi 13 107 12 11% 11% rt Isa Co 


ADGTiM 39 234 57 36% 30% -% Otn*Ym 020 4 57 10% 10% 10% 

AdAtgkxi 51 112 14% M% ie% +% Watos 5 933 5% 6% 6% 

MaSarv £16 20 166 1? 13% »% Utar Gn £20 25 1596 Z% 24% 25% 

Iteftpl £32 17 7670 36 33 % 35% 6% total 044 41 13BOtCO% 20% 30% 

MMCtC 3 1090 6% 6% 6% DaaMti 020 53 17 10% 10% 10% 

MTL00C B 1023 4% 4 -% tkacsCngi is VMS 16% 14% 15 

MWya M 774 7% 7 7% -% Dmmtoii 21 6757 16% 16% 16 

AMTOUb 0 1051 21% 20% 21% 4-% ftwGDi 0*4 20 1005 20 18% 19% 

AdvTaH 24 1064 29% 27% 26-1% frag Eapo 006 17 530 5 % 5% 5% 

AdvanW 0*0 13 2416 23 » 24% rt U Bara 1 14 17 101 19% 15 15% 

MwSya 21 62 24% 24% 24% rt Doifetm £60 16 273 24% 34 24% 

Atrynw 20 600 16% 16 18% rt Durr nil £30 24 S 33% 32% 32% 

itgMC) N 9 2061 7% 0% 7% ♦% DptayCI 14 5 2% «% 2% 

AgolcoEa £07 1 n 4% «% 4% DynMedi 12 1Z1 16 17% 17% 

Mae ADO 1*3 0 1626 38% d35% 38 -% 

Attn Cp 26 1061 15% 15% 16 4% 

total £68 11 677 22% 22 22 rt - E - 

15 29 m7% 6% 7% 4% ^ F - 6 z6 6% 6% 0% 

taefiTB £« 10 »»% 2b% 27 ^IS CP 33 IlS S 6% 0% 

! ® ,.! 2 EMEmra 21 itt 1% 1ft 111 


Laaaiscid 4 H» 4% 4% 4% 6fefeB £36 1 43 2% 2% 2% 
rt UMCS S 16 2118 16 17% 17% 1 12 fl 2» 21 20% 21 

-% W»i £40 20 191 23 23 % 22% -% ® ™ ... 

-% LDl Cp S ESS 7% 6% 7% rt 80 ,M5 14 J* 

rt UWltort 23 776 10% 17% IS Sequoia 50 3601 5% 4% 6 

LagMCp 2911219 4$% 43% 44% rt tovTwi U 41 11% 11% 11% 

4% LttyMBc OBJ 13 7 29% 29 29% rt Sanfracl 14 U9 3j 3% 3% 

-% UblMi 0*0 24 334 22% 21% 22% -% S ati nt o n 15 20 II W 10 

Lifeline 300 81 3% 2% 3 -% gnaw, £04 17 811 ?1% Sl% 21% 

-% UnytndA £92 17 77 19% 16% ie% rt <„ a ai /% a% 7% 

asr s s jiTi - - "f 1 a 

rt MT, OBB 13 124 24% 23% 34% +% »»WP S3 330 27% 26% 28% 

4% LxxsayUf 14 334 S3 38 33 4% Stern Oc 20 203 13% 13 13% 

UsawTae £05 27 1067 43 % 41 41 -1% 8isnaTuc K 334 5 4% 5 

LlqidSer £36 IS 14 25 24 SB +' Srgaj AU 02S 30 540u93% 92% U% 

LamOi £03 23 28 13% 13% 13% rt 4 268 S% 5 5 

_,J .« rm mi! «. 3 ~. 3 u SlfienVBc 0 06106 1866 8% 6% 6% 

Lotus Ow 12 7400 20% 19% 20% -% ... ... „ 

LTX Cp 1 269 in 1% 1% -ft SlkCAVGfl 162 174 5% 4% 4% 

LVMH 203 13 IB l39%dlJ2% 13S% elj Simpson 0 58 19 1281 14 12% 12i 

SmimtW 16 70S 21% 19% 20% 

6% SocteryCo 1*6 12 1066 56% » 36 

4ft - M - SacwyS 0 30 3 1004 16% 16% 16% 

uacaant £10 16 6182 037% 36% 36% -% SeBwareP 10 1360 9% 6% 9% 

4% US far's 18 64 ul7% i?% 17% rt setbnmT 6 27H2 aft 3% 4 

4% Uec MM 048 <0 20 13% 13% 19% -% lfl0 w als 4&tr 49 4S% 


w si* 

hog stock Dtv. E 100a Mfbi LOW Laffi ( 
4% Seagate 6 6912 19% 14% 14% 

4% SE1 Cp £15 23 40 39 27 % 27% 

SUMS £36 1 43 2 % 2% 2% 

Satocm 1.12 8 200 21 20% 21 

17. SMoent 40 1265 14% 14% 14% 

Sequoia SO 3601 S% 4% 9 

-% StwTiffi U 41 11% 11% 11% 

4% Ssrvfracl 14 U9 3% 3% 3% 

“•* S ati nt o n 15 30 11 W 10 

- % 9m9Mi £84 17 011 21% 31% 21% 


raw — 1 sjK.S«m 

" "S S 


GET YOUR FT HAND DELIVERED IN 
COPENHAGEN, AARHUS AND ODENSE. 

If you work in the business centres of Copenhagen, Aarhus and Odense, we’ll deliver yourdaily copy 
of the FT to your office at no extra cost. Call Erna Pio for details on Copenhagen 33 13 4441. 


2R4 ^ 





MdOgar 100 19 BO 17% d17 17% D S % H S 

STe ^ + . EClTet £06 29 M66 31% 5 31% 

AtotaC £32 18 IW 7 6 7 4% n 10 % 9% ,0 

**■ wB 1 o3 J5 d*i J Q PtioQ 0 SM 2% 2*u 2\ 

Akira CS 1814200 12 10% 11% 4, S S 4% 3% 4% 

tfl flaMt £80 7 224 19% 16% 19% 41 j jjq a 1I(J0 jg% 

**-?'*, fT 8 18 'L „.) e BactAns 26 959 33% 32 32% 

AmMtofl 20 301 u22 21% 21% EncsnAm 16 293 10 9% ID 

o*2 it tow b% 7 ^. n - s a 2 a 

MOtoA £96 17 13«>ri0|a 49% 40% 4% Eagyvhn 37 226 14% 12% 12% 

aZ*£ ,1 “ , Eng«Ph £« « 147 «% 11% 11% 

AtoWW 19 3279 l|l 1% 1% -ft Emo* tw 5 301 6 7% 7% 

M.MI 1*8 6 22 43% 42% 43% EouMyOd 020162 84 3% 3% 3% 

v ®% S7 % *7% “1% Ericsson 0*1 94 083 19% 19% 1B% 

J > S !? tons a# a 20 17% 19% 17% 

rt rt Eviru I 1102 1% 1ft ift 


‘2 M-Syaw 9 £0 7% 0% 7% 4% 

Sbotooed 18 2S 11% 10% 10% -% 

.% SMtP S3 330 27 % 20% 26% rt 

h% Stem Oe 20 203 13’« 13 13% 

1% SisnaTuc W 334 5 4% 5 

41 5rgo| Aid 026 30 S40uS3% 92% 62% -1% 
Strata 4 260 3% 5 5 

b1 SIBcnVBc 0 06109 1886 6% 6% 6% rt 

'? SMenVCp 162 174 5% 4% 4% -% 


4% ItoMsGE I.BZ U 45 33 % 33 33% 4% c lh />.ni n r o to ■ j neL ask, 3B 

s?s: .. s zst si -s m “ s « s s » 

Mail Box 31 361 16 15 15% +% SPto 1 * 0 28 41 1883 13 11% 13 

4% UaoWMC 1 00 2B 254 25 34 34% -% S taUfl £30 17 3707 38% 35% 36% 

25 579 27% 36% 36% -% St PM Be £40 6 021 19% 18% 19% 

0 1060 ft % % Staples 73 4136 37% 36% 36% 

2 a !» . Stutax tfl* 13 446 34 33 33% 

2 974 4% 3% 4% +1% uhu nu ,• gav «L 38% 


J lu l? EvsnaSd. W 20 17% ifl% 17% 

££ 3 «S «5 3! 333 A 

tafeCp 63 1293 24 % 22% 23% rt S ' 3 W S3 13 3% 

AtovsWfl 2 170 3 2 % 3 4% "J 

Analogic 13 480 10% 10% 10% -% 1 

Analysts £60 17 32u21% 20% 21% 41 
AJteflQMAW too o 189 11% 11% 11% 4% P 

tataM 12 12M M% «% 14% 4% j 8 “ 8 ^ 7% 

x “sa "s \\i ’« 4%^ imuib% a a 

ApdWto “ ™U30% a% 29% -% '!*“ “i 

S3 29? a rt « ’5 ” *'* m3 b?4 

ssrr “s “u^i a *5 3 sw a» 2 i u 33 33 35 

Mwlk. £14 21 378 21% 20% 21% rt 25 1278 18% 15% 10 

Archive 27 7270 10% 10% 10% 4% FKAteim 100 12 <36 33% 33% 33% 

Arctw £16 17 167 19% 10% 19% nm An 0 10 15 145 H% 23% 23% 

Argonaut 064 0 00 28% 27% 28 4% FsfficOHo 1*2 11 79 44% 43% 43% 

ArtmasF £20 27 236 22 % 21% 22% 4% FaiCelBk 0*0 9 82 16 15 15 

Armor AI 0.48 19 31 16% 14% 16 rt FstFtrfda 0*6 16 2722 54% 54 64% 

AmcUbi 0 84 19 2 29% 26% 20 FP Ssoy 068 12 591 29% » 25% 

ASK&ttlr 46 2193 16% 15% 16% rt 1*9 10 10*4 37% 36% 37% 

JSS. S m a lrt 1ft rt j* » *'> & *% 

MSX&M 237 ire M% d13 14% S;2 i 12 u41% « 41% 

.If 'l U \ “S a7a 10 M-% 5% rt 

nw m J PKorv 21 179 23 22% 23 

Ad SEAir 0*8 10 96 33% 33 33% Flagship 040 6 16 u!3 12% 12% 

MMwkr £48 Z7 3483uS% 50% 90% -1% FtowlM 16 10 5% 5 3 

Aukilnto 22 721 3% 3% 3% rt Ra twos 4.70 GO 17% 17% 17% 

A rartdaM 0.82 0 It 1% 1% 1% 4% RxxUooA £11 23 2976 Kl% 10% 10% 

Artsr Cp M 4091 6 % 0% 8% FoodUonB £11 17 1053 11% 11% 11% 

FmoM 1.00 12 17 u27 28 28% 

Foradmer 10 10 11% 11 11% 

« R . F t wffi—c 0*0 7 161 17% 10% 17% 

BEIB £08 7 46 8 % 7% B% ’£Tr£ l 0*8 “ “S W% »% 

tabta. 15 903 19 17 17% rt Fred a " » 1 28% 

Briartin S3 1% 1% 1% -% Awns dr 1 00 6 338 28% 28 28% 

Baker 4 £06 18 2317 17% 17 17% -% Fat Chad £32 18 B6U37% 38% 37% 

BldwnLB £90 7 30 u33 30 31% PM E*Hs 1.12 1 104 9% 9% 9% 

Baton! M £04 42 219 28% 27% 28% 4% ft FW £40 6 808 19 18% 18% 

Banctae 13 60 25% 24% 24% Fp Hnffi 1*4 0 146 84 % 23% 24% 

BnkSoulh 0*2412 648 12% 12% 12% 4% FUtarHB £48 14 1211 37% 35% 37% 

Haiklfli £68 6 880 29 24% 29 rt Rtaftai 0*0 10 2*2 22% 21% 21% 

Btatoa £11 13 77 14 13% 13% rt 024 4 177 11% 11% 11% 

toPaCas £94 15 1408 u39% 38% 39% rt 

Baaaal F 044 19 04 33% 33 39% — 

Bay few £80 12 94 17 18% 18% rt “ O “ 

BntaiM 17 328 35% 34-% 34% »“%» 11 388 8V 6% « 

BBATFta £68 10 18S 29% 20% 29% total 010 21 8438 13% 13% 13% 

BE Aero 31 118 13% 12% 12% 18 {? ”}| 

BasraCos £29 12 103 10% 0% 10 rt * aw ? S? fu a S 

ssr ... ; ’S ? £!£ ‘ « » * ml 


-% HacraCa 25 079 27% 28% 26% -% S PMBe 0*0 6 821 19% 18% 19% 

-% UartmDrd 0 1060 ft % % staple. 73 *138 37% 38% 36% 

-I total Cp 8 63 i£B% 2B*i 29% SurSiKX Ifl* 13 446 34 33 33% 

s=xs “:£*■£ “SS 

HanltintA 044 10 jH» 14% 13% 14 5M Micro 22 1842 20 10 19% 

4% Marshall 140 12 «, ai% 60% 00% » °« » 147 ,B1 * ,8 ^ 

taM <7 1133 9 % 0% 9% 4% SMI TM 000 IS 111 <2% 11% 12% 

-ft Uadailp 25 1987 25 % 3*% 25% 4% 9BII1U3A 0 20 4 12 8% 6% 6% 
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Mon da y Inter view 

Russia’s 
true power 
broker 

Arkady Volsky, leader of 
Russia's industrialists, talks to 

John Lloyd and Leyia Boulton 


H e has the face and 
manners of a 
Renaissance court- 
ier: strong, subtle, 
humorous, but with the foxy 
look of a man with a thousand 
projects and stratagems. His 
reputation is for intelligence 
and guile: even an enemy like 
Mr Mikhail poltaranin, infor- 
mation minister and confidant 
of Russian President Boris 
Yeltsin, admitted recently: 
"Volsky Is cunning: and he is 
now manoeuvring.” 

Arkady Ivanovich Volsky 
has ended up on the right side 
of power for a quarter of cen- 
tury, and may now, in his 61st 
year, be reaching the apogee of 
his influence. As president of 
the Union of Industrialists and 
Entrepreneurs, he is the dis- 
poser of favour, contracts and 
authority, whose ability to con- 
struct coalitions of apparent 
strength at a time of flux and 
crisis has given him the role of 
kingmaker in Russia. 

Mr Volsky is tremendously 
well connected in a country 
where contacts are all 1 years in 
the industrial department of 
the Communist party’s central 
committee give him a network 
of acquaintances in nearly 
every plant of any size in the 
land. His style is that of the 
jovial man of business with a 
grasp of the world - rare, still, 
in post-Soviet Russia. 

Last week, to an audience 
largely of Italian business peo- 
ple, he was an expansive and 
funny, yet always pointed, 
lunchtime speaker, warning of 
the need for political change in 
Russia: “Do you know which 
country understands us best? 
Germany. And why? Because 
they have been given a present 
of East Germany. East Ger- 
many has had a mama [he 
makes the motion of lifting out 
a breast to give suck] who can 
feed it. But [his finger up, mon- 
itory] we have no mama. Yet 
Germany now has two fascist 
parties and 2m unemployed. 
We must think about this.” 

However, his commodity is 
power - and knowledge of 
where it can be applied. 
“Power belongs to those who 
have property and money,” he 
told Reuter in July. “At pres- 
ent it is not the government 
but the industrial managers 
who have both.” 

He is constantly consulted 
by leading politicians. During 
our interview in his office last 
week, he took a call - long, 
confidential, alternately sooth- 
ing, joking and commanding - 
from first deputy prime minis- 
ter Vladimir Shumeiko. before 
being bustled out by his aides 
to meet Vice-President Alexan- 


der RutskoL His endorsement 
of a project is almost a guaran- 
tee of its success. 

He moves easily among the 
business and political elites of 
the former Soviet states and of 
foreign countries: travelling 
and receiving delegations con- 
stantly. Ifis friends are British 
financiers, German bankers, 
Japanese industrialists. He has 
the gift, shared with his former 
patron, Mr Mikhail Gorbachev, 
of conveying personal warmth 
to anyone he meets - but he 
has not, it seems, made Mr 
Gorbachev's mistake of believ- 
ing personal charm is enough. 

Mr Gorbachev inherited and 
lost the vast power of a Com- 
munist party general-secretary: 
Mr Volsky, even while he was 
in the final “Soviet” govern- 
ment between the August 1991 
putsch and the resignation of 
Mr Gorbachev last Christmas, 
was building up his base from 
the disintegrating parts of the 
command system. 

He brought together the 
great Soviet enterprises, which 
increasingly had been cast 
adrift from the “mama” state 
at the end of the 1960s, in what 
is now called the Russian 
Union of Industrialists and 
Entrepreneurs. Associations of 
joint ventures and co-opera- 
tives mingle with the big state 
companies on the union board, 
a blending of the public and 
the private sectors. 

In the past year, he has 
added political clout: his union 
was the guiding spirit behind 
the combination of three par- 
ties - Mr Rutskoi’s Free Rus- 
sia, Mr Nikolai Tfavkln's Dem- 
ocratic party and his own 
creation, the Renewal party 
headed by his deputy. Mr Alex- 
ander Vladislyavyev - into 
the Civic Union. Since it was 
founded in August, it has 
attracted the support of parlia- 
mentary factions and individ- 
ual deputies - and of the main 
trade union federation, the 
Federation of Indepedent Rus- 
sian Trade Unions. 

In Russia, an alliance 
between the unions and the 
main employers' organisation 
is no surprise: both have an 
interest in putting pressure on 
the state to continue subsidies 
to industry. More surprising, 
and even more of a testament 
to Mr Volsky's political skill, 
has been a pledge of support 
from Mr Konstantin Borovoi, a 
former commodity and stock 
market boss who created and 
leads the Economic Freedom 
party, a pro-business group. 

Mr Borovoi initially set him- 
self up as a liberal critic of Mr 
Volsky: now he has Joined the 
fan club. By enlisting Mr Boro- 
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‘East Germany had a mama. But we have none’ 


voi’s support, Mr Volsky seems 
to cover almost the entire spec- 
trum of “moderate” opinion. 

What will be do with all of 
this power? Why, to use Mr 
Poltaranin's word, is he now 
“manoeuvring”? 

Using the practised phrases 
of a politician who must have 
employed them at a hundred 
meetings and briefings, he 
talks of wanting a “correction” 
in government policy; of want- 
ing to rid the cabinet of 
“incompetent people and 
crooks"; of a round table, con- 
vened by the president with 

PERSONAL PILE 

1932 Bom Belarus. 

1955 Graduated from Institute 
of Steel Processing, 
Moscow. Foreman, then 
shop superintendent, 
Likhachev (ZIL) plant, 
Moscow. 

1969-68 Worked at central 
committee of the Com- 
munist Party of the 
Soviet Union. 

1988-89 Head, special govern- 
ing commission In 
Nagorno-Karabakh. 

1996 Head. USSR Scientific 
and Industrial Assoc. 

1991 Deputy chairman, USSR 
governing committee. 
President, Russian 
Union of Industrialists 
and Entrepreneurs. 

the participation of all the poli- 
ticlal parties and blocs. 

His union of Industrialists 
has already completed a plan 
to "correct" the government's 
policies: this has gone to Presi- 
dent Yeltsin, and will be pres- 
ented to a conference of Indus- 
trialists on November 14. 

As for cabinet changes, Mr 
Gaidar, the acting prime minis- 
ter, must stay in it, he says. 
But, asked if Mr Gaidar must 
stay as prime minister, Mr Vol- 
sky avoids a direct answer. 
Instead he says that he has 
told Mr Gaidar that anyone 
who cannot command author- 
ity in that post should go. 

Will he get the changes in 
government and policy that he 
wants? It is evident things 


have been moving his way: 
"The government has listened 
to us and is listening to us,” he 
says. He claims the meeting 
between senior ministers and 
industrialists in the car-manu- 
facturing town of Togliatti, on 
the Volga, last weekend ful- 
filled his idea that ministers 
should get out of Moscow and 
meet real people. And he can 
point to passages in the speech 
the Russian president gave to 
parliament last month in 
which he specifically com- 
mended the Civic Union, told 
the government to listen to its 
ideas and pointed to it as the 
basis for "a modem, civilised 
two-party system”. 

In a significant phrase, Mr 
Yeltsin said: "A market econ- 
omy is not an end in itself: it is 
a means by which we can and 
must raise Russia." Mr Volsky 
had said almost exactly that in 
an earlier speech. 

Is he, then - as many in the 
present government charge - 
a disguised commisan a man 
who wants to bring back at 
least elements of the old sys- 
tem? It Is a charge which he 
passionately rejects, denounc- 
ing those (including the Finan- 
cial Times; who. he says, had 
seen his espousal of the "Chi- 
nese option" as a plea for an 
authoritarian state. "We can 
use the experience of China; 
we can use the experience of 
Japan; we can use the experi- 
ence of Mrs Thatcher," he says. 

He wants privatisation - not 
through giving the population 
the right to own shares via 
vouchers, but through a sys- 
tem giving more direct control 
to industrial managers. He 
wants to see bankruptcies - 
not through the system 
favoured by the government, 
which gives state committees 
the power to close companies, 
but by giving the courts the 
right to declare a company 
bankrupt. He wants foreign 
Investment: but he wants tt 
more regulated by the state, 
with systems in place that for- 
eign investors can understand. 

He is equally passionate on 
his rejection of political ambl- 


British patience runs dry 


M r Vaclav HaveL 
the soon-to-be ex- 
president of the 
soon-to-be ex- 
Czechoslovakia, last week was 
received as an honorary mem- 
ber of the French Academic 
des Sciences Morales et Politi- 
ques. In his acceptance speech, 
he meditated at length on the 
virtues of patience. There Is no 
point waiting for Godot, In the 
sense of an external salvation, 
for Godot does not exist: there 
is no point indulging in the 
impatience of a rational activ- 
ist. for that is a communist- 
type error the only real merit 
lies in simply waiting. 

It is an admirable, almost a 
saintly prescription for Job-like 
self-control. It will have been 
music to the ears of President 
Franqois Mitterrand, whose 
most constant political mavim 
exercised throughout his long 
political career, is: "II fata don- 
ner du temps au temps (let time 
do its work).” 

But it is not a prescription 
which seems to have a wide 
following in Britain today. For- 
eigners have long noticed the 
physical evidence of economic 
decline and decay; the whole 
world knows that Mr John 
Major’s government has 
recently suffered - or has 
brought on itself - a set of 
policy failures on a truly 
heroic scale. But what really 
strikes the visitor from abroad 
as a new phenomenon is the 
violence with which the media 
denounce the government's 
failures. 

Old-timers may protest that 
the situation, while obviously 
worrying for Mr Major, is not 
really all that frightful, nor 
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on Europe 

indeed all that different from a 
longstanding British pattern. 
This is just another little eco- 
nomic crisis followed by 
another little economic policy 
U-turn, similar to so many we 
have known ever since the sec- 
ond world war. OK, so Mr 
Major's ERM strategy turned 
out to be unsustainable; but 
now we have another strategy 
(for growth, no less), and with 
any luck that will work better 
and please the people more. 

There Is a narrow sense in 
which weary familiarity Is 
painfully close to the mark. 
The relative economic decline 
of Britain has been going on 
for a century or more, and 
shows no sign of ending; the 
British economy has- been 
erratically mismanaged ever 
since the war, and the current 
fiasco is only the latest episode 
in a long-running farce. 

Moreover, it is sometimes 
claimed that Mr Major is only 
in the same boat as many 
other political leaders in the 
industrialised world, ranging 
from President Mitterrand and 
Chancellor Helmut Kohl in 
Germany, to President George 
Bush in the US. They are all 
unpopular, and for broadly 


similar reasons; they have eco- 
nomic problems at home for 
which they have no solutions. 

But there Is another sense in 
which the new debacle seems 
to me qualitatively different 
from its predecessors. Where 
Mr Major seems to be in a class 
of his own is in the depth and 
intensity of the media criticism 
of his administration, In the 
broadest sense of the term. 
President Mitterrand Is almost 
as unpopular as Mr Major, 
according to the public opinion 
polls; but his treatment in the 
press is restrained and compar- 
atively respectful; he is not the 
target of such strident vituper- 
ation. 

Returning to Britain after 
some year 5 abroad, I find 
myself shocked by the volume 
and the violence of the current 
wave of criticism to which the 
government is subjected - not 
because it is undeserved, but 
because the pervasive tone of 
anger and contempt seems to 
me of an Intensity without pre- 
cedent in postwar British his- 
tory. It is not dear that Mr 
Major's policy failures are fun- 
damentally worse than those of 
Home. Eden, Wilson or many 
others; hut they were not 
treated like this. 

Moreover, the anger and con- 
tempt are directed not merely 
at the government but at the 
whole administrative machine. 
Once upon a time, economic 
.mismanagement was blamed 
on the wilful stupidity of min- 
isters, while the Treasury was 
generally exonerated, despite 
its arrogance; today even the 
Treasury has lost all credibil- 
ity. This loss of reputation has 
spread like wild fire to many 


other institutions once 
respected, and we may be peril- 
ously close to a general failure 
of credibility by the apparatus 
of the state. 

This seems to me a new phe- 
nomenon in Britain, and differ- 
ent from anything commonly 
observed in other European 
countries, except perhaps in 
Italy; and I suspect that the 
explanation has something to 
do with the second world war. 

In the past the British people 
excused their leaders for policy 
failure, because they tacitly 
made allowance for the heavy 
economic legacy inherited from 
the war effort. The Germans 
became rich because they lost 
the war, the British became 
poor because they paid for it 
The corollary of this excuse 
was that the British refused to 
take seriously their reduced 
position in the world, or do 
anything significant to 
improve their performance or 
modernise their institutions. 
But few now remember the 
war, and forgiveness for .that 
failure has been exhausted. 

The central element of this 
national self-indulgence has 
been refusal to come to terms 
with Europe. France and Ger- 
many were both traumatised 
by the disasters they suffered 
in the war, and were forced to 
frame their future in European 
terms. The British are still 
obsessed with war heroics, 
from Bomber Harris to EL Ala- 
mein. and are still wrestling in 
anguish over their relationship 
with the Community. 

There is a time for patience, 
and a time for anger- Id Britain 
the time for anger appears to 
have arrived. 


turn, saying he does not want 
to be prime minister. This is 
believable: he has amassed so 
much power in his present 
position that he would hardly 
gain more in that hot seat. 

He wants to see the cabinet 
changes he has called for take 
place in the latter part of this 
month. If this is done, he 
believes, the scenario of a gov- 
ernment destroyed and a presi- 
dent damaged by an angry 
Congress of Peoples Deputies, 
which opens on December 1, 
could be avoided 

If not? He will, he says, "go 
into opposition”. This would 
mean his becoming leader of 
the disparate but large groups 
he represents, rejecting com- 
pletely tiie government’s poli- 
cies and Initiatives. Such a bat- 
tle would be a testing one: 
some government radicals 
believe that his troops exist 
only on paper, and that there 
are progovernment constituen- 
cies which still have to be 
counted. But Mr Yeltsin is 
clearly leaning towards the 
Civic Union platform. The gov- 
ernment Is weak; Mr Volsky, 
for now, has most of the cards. 


The irresistible 
of change 



T he US seems to face a 
fateful choice. At 68. 
President George 
Bush looks too old to 
lead the nation in a radically 
new direction. His campaign 
pledges often sound like feeble 
echoes from the 1980s. Gover- 
nor Bill Clinton, nearly a quar- 
ter of a century his junior, 
vibrates at a different fre- 
quency- As a baby-boomer, he 
speaks without embarrassment 
about Aids and homosexuality. 
He understands the changed 
social and economic role of 
women and minorities. He 
knows that the US economy 
must adapt If it is to prosper in 
a more competitive world. Like 
John F Kennedy in i960, he 
seems to stand for the fixture 
rather than the past 
The contrast between the 
two men is stark, but it can 
also be overstated. A victorious 
Mr Clinton win face the same 
budgetary pressures as Mr 
Bush; he will have no magic 
wand with which to wave 
away social and economic 
problems. It will not be a sud- 
den transition from darkness 
to light night to day, as some 
Democrats fondly imagine. The 
president is commander in 
r.hirf , but his ability to fight 
poverty, crime and other social 
evils is strictly limited, as Lyn- 
don Johnson discovered in the 
1960s. 

If Mr Bush defies the poll- 
sters, his second term need not 
be a disappointing rerun of his 
first. Circumstances have 
changed; the economy has 
been stagnant for three years; 
the cold war is over attention 
will thus shift to domestic 
challenges whoever occupies 
the Oval Office. Contrary to 
expectations even 18 months 
ago, issues such as healthcare 
and education have counted in 
this campaign. And the Repub- 
licans, belatedly, have begun 
to assemble an agenda for 
domestic reform. After a nar- 
row victory, even Mr Bush 
would surely realise a return 
to business as usual was not 
possible. He has seen the vot- 
ers’ anger. 

Adversarial politics tend to 
exaggerate party divisions. But 
there are many similarities in 
the two candidates' plans 
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because both are drawing on a 
body of progressive policy 
research, dating from the late 
1980s, that bridges traditional 
liberal/conservative divisions. 
Mr Clinton is a past chairman 
of the Democratic Leadership 
Council, a body that has held a 
joint conference with the Heri- 
tage Foundation, a supposed 
bastion of conservatism. As 
governor of Arkansas Mr Clin- 
ton has helped formulate 
domestic policies subsequently 
endorsed by Republican admin- 
istrations. 

"Dear Bill . . . well done, oh 
so .well dona You were a joy to 
work with on the summit and 
all our folks felt that way.” 
This was Mr Bush, writing to 
Mr Clinton in 1989 to thank 
him for his help in developing 
the National Education Goals 
that subsequently formed the 
foundation of Mr Bush's Amer- 
ica 2000 education initiative. 
Tiling the president, Mr Clinton 
favours moves towards a 
national curriculum and 
national testing, supports 
experimental schools and advo- 
cates greater choice and com- 
petition within the public sec- 
tor. Privately Mr Clinton has 
even shown interest In conser- 
vative plans to extend choice 
to tiie private sector by allow- 
ing parents to use public funds 
to pay part of the costs of pri- 
vate education. 

There are differences on 
healthcare. Mr Bush wants to 
expand access by offering poor 
families tax credits to help pay 
for insurance premiums, while 
Mr Clinton favours rules 
requiring employers to offer 
insurance or contribute to the 
cost of expanded public sector 
schemes. But both men urge 
reforms of the private health 
insurance industry and both 


advocate “managed competi- 
tion" as a means of controlling 
costs and improving efficiency. 
In practice both will work to 
adapt the present system. 

On welfare, Mr Clinton has 
spent nearly a decade experi- 
menting with forms of "work- 
fare" that make handouts con- 
ditional on claimants’ 
willingness to accept jobs or 
training. He helped write the 
Family Support Act which 
enshrines similar principles 
and which President Reagan 
signed into law in 1988. 

There arc strong similarities 
even on economic policy. Nei- 
ther candidate favours tough 
action on the deficit. Contrary 
to bis rhetoric Mr Bush 
increased spending a lot and 
taxes a little - exactly the pol- 
icy mix expected of Mr Clinton. 
Mr Bush is spending more on 
infrastructure and recently 
climbed on the training band- 
wagon, promising a SlObn pro- 
gramme to bone workers’ skills 
if re-elected. Republicans have 
even begun to edge towards an 
industrial policy, recognising 
the role government can play 
in promoting "critical technol- 
ogies". 

Contrary to appearances, the 
issue in this election is less the 
direction of change, than the 
speed of change and the skin 
with which it is managed. In 
these respects, Mr Clinton car- 
ries greater conviction. 

The Democrat is both more 
able and more familiar with 
the Issues. He believes passion- 
ately in government and is 
likely to assemble an adminis- 
tration of greater talent than 
any since the Kennedy era - 
many of America's brightest 
academics, for instance, are 
queueing up for jobs. As a 
long-serving governor, he 
understands state government 
from the inside, and it is the 
states that in practice will be 
responsible for many of the 
domestic reforms. Finally, he is 
more likely than Mr Bush to 
develop a constructive relation- 
ship with a Democratic Con- 
gress - making effective gov- 
ernment more likely. If. as 
expected, Mr Clinton wins, it 
will be because he is perceived 
as the better manager of 
change. 


Heavens above, is the City a zoo? 

Bulls, bears and stags, and now Pelikans too ! ! 
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ACROSS 

t A ford not in order? Ferry will 
go accordingly (2^3) 

5 Arrange notice precisely (6) 

9 A supporter unending after 
cricketer’s thrash (8) 

10 MG's due to dash. Look for 
the blur! (6) 

12 He's not even here (&3.3) 

13 Part of stage garment (5) 

14 Musical acts in variety (4) 

16 Condition of visor cracked in 
the Post Office (7) 

19 It could be seen round Pan- 
ama (7) 

21 Market vehicle on the way 
back? (4) 

24 Double boax takes in novice 

(5) 

25 Where charges are made by 
the way «£) 

27 Fabric on this in Easy Street? 

( 6 ) 

28 Walked around Lord's - let 
in for a change! (8) 

29 Outbuilding that’s listed, old 
(4.2) 

30 Support power supply by the 
river (8) 


DOWN 

1 and 17 Wicked delivery? 

2 3 upset a number of vessels 
( 8 ) 

3 Doctor - a master in the 
theatre (5) 

4 Limited Intake? (7} 

6 Conduct of moaner due to be 
reconsidered (9) 

7 Support below flagpole (8) 

8 and 23 It’s referred to in the 
final analysis (L32A3) 

ll Stage bar (4) 

18 The humiliation of a 
low-down place (9) 

17 See 1 down 

18 Plant to obtain information 
from priest in South Africa (8) 

20 Tax business (4) 

21 Force out of the general pub- 
lic (7) 

22 Turn over book to lease vessel 
for drinking (6) 

23 See 8 down 

26 Name the British acknowl- 
edge (5) 


The solution to last Saturday's prize puzzle will be published 
with names of winners on Saturday November 14. 
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